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THE MONEY MARKET. 


TuHurspay’s Bank Return was a weak one, the weakest 
for this time of the year since 1899, for the Reserve 
had lost £437,000, and was down to £,25,695,000, 
which is £,3,252,000 less than in the corresponding 


week of last vear. During the week there have been 


gold shipments to India, South America, and the Con- | 
tinent, and more are expected to India and Egypt. | 
In spite of this situation and otf a somewhat narrow | 


margin, the Bank cannot maintain rates, and has 
fallen back upon the expedient of procuring gold by 
paying brokers’ charges in excess of the statutory 


price. 
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The policy may be justified as a temporary | 
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operators may well pursue a policy of cautious reserve. 
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Our American correspondent telegraphs, under yes- 
terday’s date :—Time money is firmer, owing to the 
number of new loans expected, and the amount of 
financing involved in them. The reserves are becom- 
ing smaller, exchange is weaker, and there are large 
offerings of finance bills. Expert opinion on the proba- 
bility of gold export is divided. There is a good de- 
mand for bonds, but in the stock markets there is some 
amount of hesitation, and the rumours of increased 
dividends are offset by the growing labour troubles. 
The temper of business men generally is distinctly more 
cautious. The earnings both of railroads and of indus- 
trial companies are increasing, and large orders have 
been placed for railroad material. The copper statistics 
are unsatisfactory, as stocks have increased, in spite 
of a larger consumption. 

» «© * ~ 


The Berlin market, writes our correspondent, is still 
feeling the effects of the payments on the big loan, 
which have been completed this week, as well as the 
preparations for interest and dividend payments fall- 
ing due next week. The open market discount rate, 
which had relaxed somewhat, has again risen to 34 per 
cent., and advances at call have gone to 4 per cent. 
The return of the Reichsbank for the first week of the 
month registered a total improvement of 41,372,000, 
as compared with £600,000 a year ago. Deposits 
show a big gain, owing to payments upon the loans. 
On the other hand, discounts showed an unusually 
heavy increase, due to the same cause. 


» * * # 


Our Amsterdam correspondent wr'tes :—Money in 
the open market remains superabundant. The rate for 
Stock Exchange loans stands at 1} per cent., and 
private discount at 14 per cent. The return of the 
Netherlands Bank reveals a decrease in the credit re- 
quirements of the public, but further heavy borrowing 
by the Treasury, the position of which is about 
#,12,000,000 worse than at the corresponding period of 
last year. The new international issues of this week, 
viz., the Rock Island, Arkansas, and Louisiana 44 
bonds and the Roumanian 4 per cent. loan, were well 
received, and in both cases considerably over-sub- 
scribed. A feature has been the increased interest 
shown in rubber enterprises, which so far had not found 
much favour here. It appears that in leading financial 
circles the possibilities offered by this industry are 
attracting attention. The foreign exchanges, especially 
the London and New York rates, have moved upwards 
in connection no doubt with the heavy payments for 
American securities recently introduced here. 

Subjoined is our usual table of current rates :— 

BANK RATE and MARKET RATE. 
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night Ago. Ago. | Ago. 
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RATES (+ above; — below). 
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WHAT IS HAPPENING UNDER THE Bupgpr,| 


th 


| 
A DISTINGUISHED publicist on the other Side of th. 
Channel writes to us :——‘‘ You will greatly oblige me | 
and probably many of your subscribers on the ( 
tinent, if next week you will communicate to y 


S exactly | 
what is the situation regarding the new or modified | 
taxes.’’ We have great pleasure in answering this 
question, and we should not be much surprised 

of our English readers also were a little haz, 
minds as to what is happening or not happ: 


if Some 
In their 


ning to th 
various taxes. In the first place, let us remind our- 


selves that when the House of Lords last Novem} 
broke all constitutional practice and precedent by 


fusing its assent to a Finance Bill which had passed 


er 


re- 


the House of Commons, there still remained the re. 
solutions upon which the Finance Bill itself was based. 
Those resolutions have always been considered to hay 
binding force, and have been a sufficient authorin 
for more than a hundred years, probably ever since the 
time of Sir Robert Walpole, for the collection of taxes 
until such time as the Budget has passed into lay. 
Most publicists were of opinion that these resolutions 
remained in force even though the Budget had failed 
to receive the assent of the Lords, and it was argued 
in the Economist and elsewhere that the Government 
might very well continue to collect taxes upon the re- 
solutions, reaffirm them until the next Session, and 
then send up the Budget again to the House of Lords. 
The Prime Minister, however, thought that the time 
was ripe for dealing with the relations of the two 
Houses, which had made it difficult, if not impossible, 
for one of the two great parties in the State to take 
any important steps in legislation. Consequently he 
decided to dissolve Parliament and appeal to the 
country. The new Customs duties imposed by the re- 
solutions and the tea duties continued by the resolu- 
tions, went on being collected upon a more or less 
voluntary basis, and upon the general belief, amount- 
ing almost to a certainty, that the collections would 
be validated by a retrospective Act in the new Parlia- 
ment. But for some reason or other, probably because 
this was thought to be a slightly more questionable 
proceeding to undertake without legal authority, the 
Treasury would not do for the income-tax what it di¢ 
for the Customs duties, and demand notes have not 
been generally sent out. In all probability the bulk o! 
the income-tax payers would have been perfectly 
willing to pay the ordinary duty, though the super tax 
would doubtless in most cases have been refused. The 
position now as_ regards the income-tax Is Ve) 
curious. 

(1) The old duties on earned incomes, graduated up 
to £2,000 a year, are not being generally paid, be- 
cause the demand notes have not been sent out. Some 
District Commissioners have sent out, and a certai 
amount of the tax has been received. . 4 

(2) The enhanced duty of 1s 2d in the 4 on uncarnes 
incomes is still being deducted by the bankers, nf | 
of the fact that there is no legal authority ior OF 
payment. Some bankers have paid, others have ses ] 
Companies have deducted their income-tax, but pr } 
tically none of them have paid. . wal 

(3) The super tax on incomes of more than poe 
a year is not being paid, and those who — taal 
asked to provide the materials for their eT a 
this tax have in many cases stoutly decline’ ie 
vide any information in the absence of an Acts of the | 
ment. It will be seen, therefore, that the ee the | 
House of Lords has prevented the assessmen i 


a  —————— 
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super-tax on lar incor « s retarded 
enety x Ue eee 
“There remain the licence duties, the stamp duties, 
and the estate duties. | 
ities imposed by the Budget have not 
There seems to be no reason why the 
cans should not have deposited the new duties 
Pv uatarily, had they been so disposed, but probably 
‘soy had more hope than importing merchants that 
chis part of the Budget would be abandoned. There 
- nothing, however, to prevent a retrospective collec- 
rion of these new licence duties, which, indeed, are of 
great importance to the revenue. The 
stamps is, we regret to say, final. 
yas so framed that the stamp duties could not become 
. until the Act was formally passed. The new 


The licence dt 
heen collected. 
gubli 


loss 


merati\ 


under | 
The Finance Bill | 
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ge incomes, and has retarded the collec- | 


| there 
| Seme people might think that good, but I daresay there 


estate duties, like the Customs duties and income-tax, | 


re on a voluntary or anticipatory basis. In many 
eases they have been collected, but in others they have 


‘neon withheld pending the passing of an Act.  Alto- 
‘vether, the consequences, which Lord Milner said ought 


icarefully sub-edited telegrams. 


« be ‘* damned,’’ have led to such loss and inconveni- 
eqce that we shall be surprised if the House of Lords 
ever again interferes with a Budget. Indeed, it is 
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The position in this country at present in unique. Never 
has there been anything like it before, nor anything which 
so completely depends upon the way we get through with it 
on May 3ist. Every legislative and every executive 
authority in this country expires. Parliaments are dead. 
Governments are dead. You have got to begin with a new 
Government, and you have got to elect a new Parliament 
and a new Government. When England and Scotland 
united England was the bigger country, and the little 
country came in and was added to it. 
accretion. 











It was a process of 
When the United States formed a government of 
the different States, the Central Government was put on 
the top gf the others, and the other Governments went on. 
The same thing happened in Australia and in Canada, but 
with us we have got to have a new Government and a 
new Parliament, and the old ones are dead. On June rst 

will be no Attorney-General to sign indictments. 
will be even a way out of that difficulty. (Laughter.) The 
whole complicated machinery of government is to be put 
into force so that it is able to start without friction 


going 
on June ist. 


Mr Merriman then explained to his constituents what 
will have to be done, and in what spirit the new Con- 


| stitution ought to be introduced :— 


pparent from the last strategical move of the Govern- | 


ment that a majority in the House of Commons, skil- 
fully and firmly led, is quite capable of having its way. 


The House of Lords could never have forced a dissolu- | 
tion if the Government had followed constitutional prac- | 


tice by keeping the Appropriation Bill back until after 
the Budget had been passed. In the same way Lord 
Rosebery’s sublime demand for a_ strengthening of 
the House of Lords will prove powerless against the 
Commons if the Commons are in earnest. 





SOUTH AFRICAN POLITICS. 
We have some interesting papers and advices from 
the Cape this week which throw light upon certain 
What we see confirms 
‘strongly in the hope and opinion that Mr Merriman, 


a1 Englishman of the English, with Dutch and Eng- 


i Still more 


| 
j 
| 
ii 
\' 


| Ment 


ish colleagues who agree with his political views and 
strict finance, will be the Minister 
United South Africa. His recent speeches (misrepre- 
ented, as usual, in the brief despatches) constitute a 


first Prime of a 


lendid vindication of his statesmanship as well as a 
nvincing answer to the interested outcry for a Coali- 


won Government. On the first head we commend the 


Jowing to the notice of less successful practi- 
ae « 
If you want to get rid of a disease you have to take a 


severe medicine 


, and this country has been taking it during 
- ast An years, but, thank God, it has done it good, 
and pulled it through. The patient is on the wav to re- 


NOT in TAC re » . ¢ hi ; 
ye t, convalescent, and I think that when we 
enter Union on a , ayer . 
€r Union on May 31st, we shall enter it with a fair pro- 


t \ balanced revenue and expenditure, and the 

es and the credit of this country in a sound condition. 

t the South African party has discharged the 
ler which it assumed the reins of office. 

roe no greater error in the world than to suppose 

an rencnment and other unpleasant things have 

“a tie progress of the country. I maintain that it 

lever progressed so much as during the last two years 

, > ‘0 the farmers having put so much of their energy 


: y into the land. That is the true sort of improve- 
* ' vement certainly does not lie in borrowing 
In , . Ol 


years’ experience of the Cape I never remem- 
the farmers were more hopeful than at 
prospects are encouraging, and credit is good, 
nd in England. Moreover, the South African 
x gether. There has been stress and storm, 
‘been no stragglers. Our majority is as 


solid and om Comnar > 
Id npact as when we took office 


interesting, perhaps, is the following pas- 

‘ trom Mr Merriman’s speech at Carnar- 

cot Showing the value of the Cape parlia- 
* tradition for the Union, he went on :— 


sage—taker 
Von. 


Let me tell you the selection of the first Government 
is a most important one. They fix their own salaries to 
begin with—(laughter)—and I look upon that as a great 
and heavy responsibility whoever is to take it up. They 
have to appoint an Attorney-General; they have to appoint 
the Court of Appeal; the Commissions which deal with the 
Civil Service and with the Railway Board, and so forth. 
They have to appoint the administrators, the heads of the 
local provinces. All those things have to be done, and done 
by a Government that is not responsible to any Parliament, 
because no Parliament is elected. It will have to be done 
in the spirit which I spoke of in connection with the Con- 
vention, for surely if it is dealt with in the top-dog spirit, 
vy Union is going to be a failure and a curse in- 
stead of a blessing. 


so surely 


The Cape Premier next reminded his hearers that the 
appointment of the new Government is a prerogative 
of the Crown. ‘‘ Some people think there will be a 
plebiscite, and that it will depend on a majority of 
voters. Not at all. The constitutional course is that 
the Governor-General calls for whoever he thinks is the 
most suitable man. That man has to form his Gov- 
ernment and formulate his policy, and by his policy he 
will have to stand or fall.’’ Then came the much- 
criticised criticism of the proposal for a Coalition 
Government. ‘* I will say at once, I think | may go so 
far, that to my mind all this talk about a coalition 
seems not only foolish, but positively mischievous. 
To me it impossible. You cannot possibly 
have a brotherly love and _ have 
body sitting down round the same table to go into a 
Parliament. You would destroy parliamentary gov- 
ernment if you did.”’ Much might be said for and 
against party government. ‘‘It is a curious old 
British way we have.’’ In selecting the Governments 
of the country, it is true you often keep out a good 
man, and you may put in his place a duffer of a 
Minister. The Swiss system is quite different. Bu 
it is not party government. To make party govern- 
ment an effective instrument there is only one way, 
and that is by having two parties and by having a 
strong Opposition. These are ‘*“ A good 
Opposition is as necessary to the welfare of this or 
any other country which is governed by parliamentary 
government as a good Government itself. How are 
you going to have a good Opposition if you take the 
leaders of the Opposition and put them round a table 
with the leaders of the people who are in the majority: 
You cannot do it.’’ Such is Mr Merriman’s philo- 
sophy. It is practical. It has revived the best Glad- 
stonian traditions of finance. It rests upon experience 
and history. We commend it to the first Governor- 
General of South Africa when he has chosen his title 
and taken his ship. What South Africa needs to star 
it is a man who is not only honest and incorruptible 
in the matter of fixing salaries and making appoint- 
ments, but a convinced believer and skilled practitioner 
in the art of economical government. If the new South 
African Union starts with a modest scale of expendi- 


seems 


sort of every- 


essentials. 


a I 


A 


Se 





RD <SceEES? 


Se aeons tee og ee ear mee 





Se nao 


tat Ae Fe ald agit EP 





EE 


544 THE ECONOMIST. 








[March 12, » 1910 


ae EL LE TC 


ture and the minimum of officials it may probably | 
with 


succeed. If it starts on an extravagant system, 
lots of officials and plenty of patronage, it will accu- 
mulate debt and speedily fall into discredit. 





THE NAVAL ESTIMATES. 

years ago, our Naval Estimates reached 
twenty millions ; those issued on oe amount to 
the appalling total of £:40,003,7 If the policy pur- 
sued during the last fifteen years is continued, and 
people are willing to bear an income-tax mounting up 
in the case of high incomes to 3s or 4s in the pound, 
there is no apparent reason why the Naval Estimates 
for 1925 should not be eighty millions. In fact, if we 
build twice as many super-Dreadnoughts every year, 
double the numbers of the men, multiply and enlarge 
our naval docks and ports, severe parsimony will be 
needed at the Admiralty to prevent the Naval Estimates 
for 1925 far exceeding the total we have mentioned. 
Last year at this time, when the naval panic was at its 
height Ministers justified an increase of nearly three 
millions by reference to the Austrian Dreadnoughts. 
We pointed out that these Dreadnoughts were mythical, 
and Mr McKenna has just been compelled to acknow- 
ledge, in answer to a question, that he still 
has no official information about these Austrian 
Dreadnoughts, which served him so well last 
year. He omitted to mention last year that the new 
policy would cost not three millions per annum, 
but eight millions per annum. This, however, 
is now clear from Mr M‘Kenna’s ‘‘ statement explana- 
tory of the Navy Estimates 1g1o-11.’"* He writes: 
‘* The shipbuilding and armament votes together show 
a very large increase of over five millions, caused almost 
entirely by the increase in the shipbuilding programme 
approved by Parliament last year.’ 


FIFTEEN 


The tone of the Press is quite extraordinary. 
The leading Unionist papers are so _ staggered 
at the size of the Estimates that they” can 
hardly refrain from expressions of envy that 


a Liberal Government should have beaten the 
record in this particular department of expenditure. 
The Morning Post, however, encourages itself by the 
ingenious discovery that by adding naval expenditure 
out of borrowed money to naval expenditure out of 
taxes for the year 1904-5 an even larger total can be 
made out, though the estimated expenditure this year 
upon armaments and ships is much higher. The follow- 
ing statement gives the net expenditure from Navy 
Votes and loans on account of Naval services for the 
years 1go0I-2 to 1908-9, together with the Estimates for 
1909-10 and 1910-11 and the expenditure on new con- 
struction :-— 


Annuity |+°s5 E 1 

Total Ex-lin Repay-|= 2° sé— = - r Expendi- 

enditure| ment of |2-s eco Ure OM) otal ture 
t from Loans \33 os a } of dey 
, Navy junder thel=~S,8F| Columns Construc- 

Year. ee *D>Ss' Naval |: : 
— a \Z2 52 Works (3) and (4) Vote 8 
Net). | Works [5 9875! Acts. | ee. 
ae 

a) (2) (3) (4) (5) (6) 

£ | £ £ £ £ 
1901-2 .......... 30,981.315 | 122,255 |30,859,060 | 2,745,176 |33,604,236 | 8,865,080 
BEES coseccsces $1,003,977 297,895 | 50,706,082 3,198,017 |33,904,099 | 8,534. '917 
PE catawenene 35.709,477 602,010 |35,207,467 3,261,083 138,468 .550 )11,115,733 
SE abebatenan 36,859,081 634,238 | 36,225,443 3,402,575 |39,628,018 (11,263,019 
BOGE S covesccees 33,151,841 | 1,015,812 32,136,029 3,313,604 | 55,449,633 | 9,688,044 
ee $1,472,087 | 1,094,309 30,377,778 | 2,431,201 | 32,808,979 | 8,861,897 
1907-8 .......... 51,251,156 | 1,214,403 |30,036,753 1,083,663 /51,120,416 | 7,832,589 
DE sno wnenden $2,181,309 | 1,264,033 |30,917,276 | 948,262 Bh 865,538 | 7,406,930 
1909-10 (estimtd.) 35,142,700 | 1,330.356 | 33,812,344 | 33,812,344 | 8,885,194 
1910-}1 (estimtd.) 40,603,700 | 1,322,752 '39,280,948 139,280,948 |13.279, 830 


A year ago there was a meeting in the City, presided 
over by Lord Rothschild, at which the Government was 
urged to adopt a much larger programme, and was pro- 
mised financial support. The Government produced an 
additional expenditure of three millions, and claimed a 
super-tax and increased death duties by way of con- 
tribution from the wealthy classes. The City, how- 
ever, held both that the Naval Estimates were too small 
and that the new taxes were too heavy. The Govern- 
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PROGRESS AND 


DIFFICULTIES OF RUBBER 





PLANTING IN THE MALAY STATES. 


A correspondent in Perak, w 
bias on the rubber question and the plantations, sends ust th e fol 


who isina positi on 


lowing letter, which merits careful attention : 


Ir has long been foreseen that a second rubber boom 


to write without 


must follow that of 1905-6, when the State lands then 


alienated came within sight of bearing. 
rise in the price of rubber has now produced a boom 
Flotation has ceased to 


of unprecedented magnitude. 
be a fine art when rubber can be placed on the Londo: 
market at a cost of produc tion of 1s to 1s 6d per Ib « 


sold at 


that 


pr ic e. 


There 


The abnormal 


has ia 1 a 


feverish ee to secure properties in or about to becom 


in bearing. 


quite 


impossible 


secure 


Agents of strong financial syndicates [rom 


London and from Hamburg are said to have found tt 


properties for flotation. 


Exact figures of the total vield and the amount of Stat 
land alienated during 1909 for rubber pl: inting will n 


be available until the publication o! the 
General’s annual report in a few mon iths. 
quantity of rubber exported from the F. 
815 lbs, as against 
In default of more 


1909 Was 6,057 
the preceding vear. 
resort may be had to the annual report of the 
General for 1908, published in July, 
then over 300 rubber estates in the 
a total acreage of approximately 
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¢ nearly one million trees tapped in Negeri Sembilan 
i ee yield as high as 3 lbs 2} ozs per tree per annum. | 
er Parit Buntar eight 17-year-old trees tapped every | 
ain day gave an average yield of 284 Ibs of dry 
eybber. s a . 

In the Federal Council’s first meeting one member 
simated that in 1913 22,324 tons of dry rubber would 
2 ed from Port Swettenham alone. If the 
erage yield of the trees in Negeri Sembilan for 1g08 
~ wached in 1913 by 25 million trees the total export 
aa the Malay States will exceed 35,000 tons. The | 
plication of the annual report for 1909 will afford 
“ome more secure ground for conjecture. The actual 
elds of cultivated rubber, after several vears of tap- 
oy are exceeding the most sanguine expectations of 


a 


some years ago. 

The history of Liberian coffee is ever present to 
teran planters in the Malay Peninsula. The fact that 
ye native rubber plant, ficus elastica, has been almost 
wtirely superseded by the alien hevea brasilensis cer- 
winly adds to the risk that this industry may suffer a 
vere check from some pest or blight. Already trouble 
~s been experienced from the ravages of white ants 
ad from fungoid disease. But these matters are receiv- 


aut 


‘og the earnest attention of the Government entomolo- 


gst and mycologist, and it is hoped that practical means | 
‘cure and of prevention will be discovered. Follow- 
ag the suggestion of the Governor at the Agricultural 
Sow in August last, the Malay Planters’ Association 
ve engaging a mycologist of their own. The Director 
¢ Agriculture stated recently, in a public lecture, 
There is nothing to fear in these diseases. A little 
apense—not much, however—a great deal of common 
vase, and an immense amount of care are the salvation | 
‘all diseases affecting the trees of the planters of 
Cidf. 
lhe most immediate difficulty is that of labour. The 
werity of the competition for labour that must ensue 
men the bulk of the estates are in bearing is hardly 
syet realised by the average planter. The two main 
wurees of supply for estate labour are the Madras 
‘residency and Java. Chinese lehour is not so amenable 
estate discipline. In 1908 the Tamil Immigration 
‘uid Enactment was passed, by which a resolute 
tempt Was made to foster Indian immigration. The 
labour from the densely populated 
sand of Java has lately been put on a fresh basis by 
Enact- 
It is to be hoped that the far-sighted 
cy pursued in both of these enactments will prevent 
‘very serious shortage in the local labour market. 


migration of 


te Netherlands Indian Labourers’ Protection 


ment, 1gOG. 


the possible discovery of a commercial synthetic 
Woer, the possibility that a plant which is not in- 
‘senous to the Malay Peninsula may prove in some 
"a susceptible to disease, and a great increase in the 
‘mand for agricultural labour are the main factors 
rnave to be allowed for in considering the claims 
rubber planting as an investment. But while the 
sults of a newly opened plantation cannot be so good 
, Tesults of estates opened some years ago, for 
x who are willing to take the risks the prospects 
“* suthciently good to warrant very extensive addi- 
oo the area planted. The exact addition to the 
ot Plant din 1909 will not be known until the publica- 
ae the Resident-General’s annual report. This, it 
Sp utraily expected, will show that, though planting 
ations have been prosecuted actively on the estates | 
, | are opened, there has been a comparatively small 
nand for State land for new estates. The Director 
Agri ulture States that there are several millions of 
ee land available for cubber planting; and | 
uch of ae ee deal of this is better land than 
Specially a wi 1 1s already planted with rubber, 
om. 7 the case of older estates alienated for other 
——— of cultiy; tion. 
“ample that an 
““mand,’? 


Rubber is probably the best | 
an economist could cite of an ‘‘ elastic 
ang sie . to be hoped that the labour difficulty | 
they rien Sag disease will be successfully solved as ! 

' in both respects the Government and the 
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| will prove to be very good. 
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and far-sighted policy. It is clearly for the benefit of 
those who have invested in rubber that full considera- 
tion should be given to the risks and drawbacks; but, 
weighing these carefully, it is safe to say that. barring 


_ the discovery of a cheap synthetic rubber, there will be 


a very great increase in the area of the State lands 
alienated for the growth of rubber before the months 
of August and September, which are the most favour- 
able months for burning jungle. A common local esti- 


mate of the cost of bringing rubber into bearing is £25 


per acre. It has been done for less. But it is being 
realised that a thorough preparation of the ground and 
high cultivation form the best insurance against disease. 
Investors will do well to be prepared to exceed this 
figure, and to do without catch crops. 

It is to be feared that the claims of rubber as an 
investment will be masked by the speculative move- 
ments on the Stock Exchange which must accompany 
the declaration of the dividends of those companies 
where the trees are in bearing. The recent advances in 
the selling price of rubber will produce some remark- 
ably high dividends, even for rubber companies. Some 
of the companies have been doing ‘* development ”’ out 


| of revenue, thereby temporarily obscurine their divi- 


dend-earning power. 





THE GRAND TRUNK POSITION. 


THERE has lately been a sharp rise in the price of Grand 
Trunk stocks, and all of them now near the 
highest figure of the last few years. The reasons 
for the first, the half- 
yearly statement published four weeks ago; second, 
traffic returns for January and _ re- 
third, the fact that the market 
stock. The six months’ state- 
net re- 


stand 


improvement are, good 
the excellent 
cent weeks; and, 
is rather bare of 
ment showed an increase of £175,000 in 
venue, announced a 5 per cent. dividend on the second 
preference stock, and a reduction of £.255,000 in the 
suspense account, W hich now stands at about 
£202,000. These figures left a very good impression 
on the market, and the effect was increased by the net 
revenue return for January, which was as follows :— 


GRAND TRUNK. 








1909. 1910. Inc. 

£ £ £ 
Gross receipts ..... . 409,000 .... 490,200 .... + 81,200 
Working expenses .... 358,700 .... 423,900 + 65,200 
Net profit..... ... 50,300 . 66,300 .... + 16,000 

CaNaDA ATLANTIC. 

£ £ £ 
Gross receipts ..... 23,200 .... 29,400 were + 6,200 
Working expenses .. 25,500 26,700 .... + 1,400 
Net profit ........ Dr2,100_ .... 2,700 .... + 4,800 


GRAND Trunk WESIERN. 


£ £ £ 


Gross receipts ...... 85.600 .... 95,609 daa: < ae 10,000 
Working expenses .... 68,700 .... 78,300 .... + 9,60u 
Net profit ........ 16900 .... 17,500 .... + 400 
Detroit, GRAND HAVEN AND MILWAUKEE 
£ £ £ 
Gross receipts ...... 24,800 .... 52600 .... + 7,800 
Working expenses . 20900 .... 27,600 .... + 6,700 
Net profit ...... 3,900 .... 5,000 .... + 1,100 


These figures are obviously encouraging, and on the 
strength of them it is hoped that the next few dis idends 
Taking the Grand Trunk 
proper, we find that there was a rise of 31 per cent. in 
net revenue; and if this rate of increase is maintained, 
the company will have available in the autumn a much 
larger surplus than it has had for some time, and might 
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Wed Planters have followed a carefully considered | be able to pay a half-year’s dividend on the third prefer- 
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ence. The gross traffics are still rising (the last weekly 
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return showed an increase of £/29,000), and though the | 


large, the market itself is in a distinctly cheerful m od. 
This improvement in the position of a company which 
carries such large English interests is very satisfactory, 
and it is to be hoped that the rather sharp changes of 
fortune to which sharcholders have been subject during 
}} the last few years are now at an end. But there are 
‘| one or two points in connection with the line that seem 
| to be overlooked by English investors, and in case the 
good traffic returns should induce people to buy without 
| 


|| volume of business in the market is not particularly 


proper care, it may be well to recall some of the diffi- 
culties that lie ahead of the management. These diffi- 
culties are connected with the building and opening of! 
the Grand Trunk Pacific, with the liability attaching to 
the parent company, and especially with the dilatori- 
ness of the contractor who is building the Government 
line east of Winnipeg. The position roughly is as 
follows : 
to Edmonton is ready for its formal opening, and will 
be able to carry the produce of this year’s harvest ; 
the company’s line from Fort William to Lake Superior 
Junction is also ready for traffic, but unfortunately 
to Lake Superior Junction is still in an unfinished state, 
so that there is a hiatus of 245 miles in the rail and 
steam system that joins Winnipeg to the East Coast. 
It will be remembered that the last Grand Trunk report 
contained a paragraph referring to this gap, and that 
the chairman at the general mecting spoke strongly, 
but not too strongly, of the contractor's delay. In view 
of these statements, it has been rather surprising re- 
cently to hear it said that the line is already carrying 
traffic, and we understand that the statements are not 
correct. A few cars have been run over the rails, but the 
track is not finished, and cannot be opened before Sep- 
tember. If the building is hurried forward so as to make 
an opening in September possible, then the harvest 
traffic from the great wheat belt can be carried over the 
Grand Trunk Pacific and the Grand Trunk proper, but 
if the gap still remains in the autumn then the line west 
of Winnipeg will only act as feeder for the Canadian 
Pacific, and do no good to the Grand Trunk itself. 
This is an important point for Grand Trunk share- 
holders to bear in mind, because the time is approach- 
ing when they will have to meet their liabilities on the 
Pacific debentures. The Grand Trunk, as everybody 
knows, has guaranteed the interest on a large amount 
of Prairie debentures, issued at various times to finance 
the line west of Winnipeg, and the arrangement has 
been that until the formal opening the debenture charges 


revenue 
surplus fr 


No one expects a brand new line to earn a 
m the beginning, and the Grand Trunk will 
undoubtedly have to provide at least part of the in- 
terest out of its own revenue; but if the Government 
line is open and there is through communication, the 
loss might be counterbalanced by the long haul on 
the parent line from Lake Superior eastwards. On the 


Trunk cannot be fed, and the debenture charges will 
be a dead weight on revenue. This is clearly rather 
a serious matter for the Grand Trunk, and as it arises 
entirely from the delay of the Government’s contractor, 
perhaps the arrangement might fairly be modified in 
some way so as to postpone the new charge until the 
through communication is open, 
tain section debentures and the debentures on which 
the Government guarantees interest, the issued bond 
and debenture capital of the Grand Trunk Pacific is as 
follows :— 


Apart from the moun- 


Annual Charge. 


£ Interest, £ 
2,100,000.. Prairie bonds...... 4% .. 82,000 
1,550,000.. Lake Superiorbonds 4% .. 62.000 


3,000,000.. Debenture stock .. 4% .. 120,000 


On these bonds and debentures the Grand Trunk 
guarantees the interest subject to the payment of its 
own fixed charges, and it is clearly of great importance 
to know when the company’s liability actually begins. 
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may be met out of capital, but afterwards must fall on | 


The Grand Trunk Pacific line from Winnipeg | 


the section of the Government railway from Winnipeg | 
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nce shareholders (being reyularly outvoted by 


refere : : Vi 
ordinary) could never receive their accumulated divi- 
| ends and carried the mattet unsuccessfully to the 


| Courts of Law. Altogether the law dealing with pre- 
| serence shares is not satisfactory, and it would be well 
* have the meaning of ‘* cumulative dividend ’’ more 
rigidly defined. In the above table only three shares 
ate non-cumulative, and two of them yieid over $ 
oer cent. Perhaps the most interesting share in the 
table is the Salt Union 7 per cent. non-cumulative pre- 


rence, Which stands at 33 and yields 7 per cent. 
The company, as everybody knows, has been very un- 
wecessful, and in 1902 a large amount of capital was 
written off, and the 7 per cent. preference shares were 
Ie -aduced from £10 to £6. They remain 7 per cent. 
shares, but by way of compensation they are entitled 
half the surplus profits until they have received the 
wuivalent of 7 per cent. on the old shares. In other 
words, they may get first 5 per cent. and then half the 
srofits up to 11% per cent. The highest dividend ever 
said was 8% per cent. for 1907, and the last dividend 
‘yst declared is only 4} per cent. There is thus a good 
ial to ‘‘ go for,’’ but the company is not yet out of its 


x 


éficulties. Of the other companies, Frederick Hotels 
:} per cent. preference shares give the highest yield— 
of per cent.—while Darracqs preferred ordinary 
wve to%, and B.E.T. preference and Premier 
} preference 10 «per. cent. The’ vields on 
various shares should be considered — in 
elation to the next table, which shows the amount re- 
iired to pay the preference dividend, the surplus re- 
maining after payment and the ratio of the surplus to 


the dividend, which indicates very roughly the quality | 


{ the security. 











| Wes Pref. Div. Ratio of 
Company. Profits ————-——-| Surplus. | Surplus 
| Amount. to Div. 
Amount 
- | i Pe) 8 Ss 
re | 94,825 5 59,500 35,325 66 
jmociated Cement, 54 %...... 189,491 54) 118,884 70,607 59 
pi Darracg, Pref. Ord. ........ 86,367 7 26,250 60,117 229 
british blectric Traction ...... 33,241 3 48,431 “ ea 
hulop Pneumatic ‘I yre, Pref. 
dh. sp bateipecenedaxs 54,025 8 50,000 104,025 208 
frederick Hotels, Pref. ........ | 36,815 54} 27,500 9,315 34 
ferdon OO”) eee 85,760 5+! 53,075 32,685 | 61 
i r6tanenecdvendvct 55,618 6 11,400 22,218 195 
} SING skanvedndecuosws | 25,071 5 25,000 71 es 
hemier Cycle, 74% Pref....... 13,460 | 73) 9,375 4,085 43 
; bver Plate Fresh Meat........ 75,979 | 10 5,000 70,979 1,419 
pA Uni n, 7% Pref........... | 49,798 | 44) 25,000 21,438 |. 
f Soy Hotel, 7%, Pref. ....... 48,677 7 17,500 {| 31.177 178 


_—_, 


bis noticeable that, apart from the River Plate Fresh 

p Meat, the highest ratio of security in this table goes 
i mth the second highest yield in the previous table— 
' Yarracq preferred ordinary having a margin of 229 per 

‘eat. and yielding 10;4. The dividend on the shares is 
: ipercent., but after the ordinary have had 10 per cent. 
; “preferred are entitled to another 3 per cent., bring- 

ag the total dividend up to 10 per cent. Last year the 
"inary had only 74 per cent., so there was no addi- 
‘onal dividend for the preferred. The balance-sheet is 
‘larly good one, and if the motor trade is really im- 


— = 


hrovine the sharec mio aria : 2 : we : 
g the shares might be considered attractive ; but | Had the scientific method of tapping been adopted, 


| they might have continued to yield for a_ series 
| of years. Gutta-percha can also be obtained from the 


_ Must be remembered that even when the 10 per cent. 
idend Was being paid the price never rose above 25s, 
7 om unless the market changes its attitude there is 
f ke tea Such to go for. Another share with a fairly 
es *.Margin is the Dunlop Pneumatic Tyre preferred 

» aty, which gives a vield of about 74 per cent. 

Dunlop Rubber tn makes large profits out of the 

tviderg — ompany, which pays 100 per cent. 
the Re the ordinary shares being held by 
its birth ae Of course, the Tyre € ompany was 
mital was w at Over-capitalised, and in 1g06 the 
4S Written down by nearly 50 per cent. The 
Ol dividend on the deferred shares was 8 per 
shar. Two shares that have recently had rather a 
are the Associated Cement 54 per cent. 
whi h six months ago yielded Q per cent. 
; hes ever he ee than 8 per cent. No dividend 
APY, bus ee the ordinary shares of this com- 
Ma Fed, ang - preference dividend has never been 

tere is a fund of 4,132,000 for the re- 
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| legitimate form of speculation. 


| different mechanical and chemical properties. 


demption of debentures and other reserves amounting 
to £241,000. The difficulties of the company spring 
from its original over-capitalisation, and to the sub- 
sequent depression in the building trade and the very 
low price of cement. 
was due to negotiations for bringing some indepen- 
dent companies into the combine, and partly to the 
hope of a Tariff Reform victory at the elections. Apart 
from these two considerations, the bull points for the 
company are that the balance has been much 
strengthened, that the management is good, and that 
the cost of production has been greatly reduced by the 
introduction of the rotary kiln. On the other hand, we 
believe that the cement trade is still very much de- 
pressed, though the preference shares, e\ en after their 
rise, may be worth attention. 

Of the other companies there is no space to treat in 
detail, but we would emphasise once again the general 
warning with which we began, that a detailed examina- 
tion is essential to successful investment in this kind 
of security. Careful investors may find it well worth 
their while to buy up shares of unsuccessful or semi- 
successful companies, and such purchases are quite a 
But shares giving 7, 
8, and g per cent. are not to be lightly bought, and 
anyone who without proper consideration takes them 
up in the hope of a rise, may easily miss the rise and 


| get in just in time for the reconstruction. 








GUTTA-PERCHA. 


THe rubber boom may fairly attract attention to some 
kindred products, among 
gutta-percha claims an important place. Though it 
is usually spoken of in connection with rubber, 


substitutes and which 


and is sometimes even mistaken for a variety of 
rubber, it is really an entirely different substance, with 
As we 
explained in a recent article, rubber is elastic while 
gutta-percha is plastic, or, in other words, rubber 
when stretched will return to its original form when 
released, while gutta-percha will stay in any form into 
which it is forced. Gutta-percha is a rather heavy 
dark substance, and is fairly hard to the touch, but it 
cam be rendered soft and plastic by immersion in hot 
water. Like rubber, it is the juice of a tree, and it 
can be obtained in a very similar manner by making 
am incision in the bark. When it first oozes out of 
the tree it is a milky-white juice, but it soon coagu- 
lates and takes a darker hue. The native collectors 
of raw gutta-percha seldom trouble to tap the 
tree, but cut it down, so as to obtain as much 
gutta-percha at one operation as possible. This 
is extremely unfortunate, as many trees, some of 


them 30 or 4o years old, are thus destroyed. 


leaves of the gutta-percha trees by a chemical process 
in which a substance known as toluene is chiefly used. 
The gutta-percha tree proper is a native of the Malay 
Peninsula, and of Sumatra and Borneo, and another 
tree, found in Venezuela and the West Indies, pro- 
duces Gum Balata a substance similar to gutta-percha. 
The gutta-percha tree is much larger than the rubber 
tree, and averages about 60 to 70 feet high and two to 
three feet in diameter. Gutta-percha can be obtained 
from the leaves of young trees of about five to seven 
years old, but it is not until a tree is about 15 years old 
that the gutta-percha can be obtained by tapping. 
Gutta-percha trees, unlike rubber trees, are not very 
amenable to artificial cultivation, and the supplies of 


gutta-percha are obtained by natives, who go into the 
forests in search of gutta-percha trees. The trees are 
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not often found growing together, being sometimes | 
as much as a quarter of a mile or so apart, and in 
the dense forests it requires a certain amount of skill | 
to locate a gutta-percha tree. Gutta-percha trees will | 
only flourish under certain special climatical conditions, | 
so the regions where they can be cultivated with any | 


degree of success are limited. The Dutch Government 
established a plantation of gutta-percha trees at 
Tjipetir, in Java, in 1900, where the climatical con- | 
ditions are suitable, but this plantation, we are given | 
to understand, is only meeting with partial success, 
and the Dutch Government has since devoted its | 
energies to the more profitable pursuit of rubber culti- 
vation. 

Gutta-percha, which has been used by the Malays for 
various purposes from time immemorial, was first dis- | 
covered about the middle of the seventh century by an 
Englishman named John Tradescant, who called it 
mazer wood. It was given this name because, owing 
to its plastic nature when heated, it could be moulded 
into goblets, or mazers. Although it had been known 
for so long, it was not until 1843 that it was re- 
introduced into Europe for commercial purposes. At 
that time the commercial possibilities of india-rubber 
were just beginning to be investigated, and the simil- 
taneous exploiting of gutta-percha led to quite a boom 
in it for industrial purposes. The following quotation 
from a new book on india-rubber and gutta-percha, by 
Messrs Seeligman, Tarrilhon, and Falconet, will give 
some idea of this boom :— 





It will suffice to say that as a new product it (gutta-percha) 
was employed for all the purposes first reserved for rubber. 
People became infatuated with it. Patents multiphed, one in 
emulation with the other. Corks, cements, threads, slippers, 
surgical instruments, garments, pipes, sheathing for ships were 
all made of it, and even boats were made wholly of gutta- 
percha......... Of all these applications—more or less judicious— 
there only remains the memory, and if it were not for some 
special uses the gutta-percha of Sumatra would soon be aban- 
doned by industry. It must not be imagined that gutta-percha is 
a substance now little utilised, and capable of being easily re- 
placed. It is a very necessary substance indeed, and its dis- 
covery, as well as the study of its properties, occurred at the 
right time, and it was enabled to find its true place in industry. 

In modern industry gutta-percha is practically used 
for one important purpose only, and that is for insulat- 
ing electric cables. As we have before explained, contact 
with copper has a deteriorating effect on rubber; but 
this effect is absent when gutta-percha is used, hence its 
popularity for insulating purposes. The minor commer- 
cial uses to which it is put are chiefly the following :— 
Parts of certain medical instruments are made of gutta- 
percha ; extremely thin sheets of gutta-percha are used 
for making certain kinds of artificial flowers, and it is 
also used in the manufacture of certain sorts of 
machinery belting. Golf balls are made with a rubber 
core, which is covered with a coating of gutta-percha. 

The first cable to be insulated with gutta-percha was 
laid on the Berlin-Frankfort line in Germany in 1847. 
It is doubtful who was the first person to utilise gutta- 
percha for insulating purposes, but the invention was 
claimed both by Mr F. T. Danchell and Dr Werner 
Siemens. The first English cable was a submarine one, 
connecting England with France, and was made by the 
Gutta Percha Company. This cable was not verv suc- 
cessful ; a French fisherman caught it in his tackle while 
fishing and seriously damaged it. It was not until 1857 
that any attempt was made to lay a cable across the 
Atlantic between England and America. The history 
of the early Atlantic cables speaks volumes for the 
enterprise and perseverance of the British engineers of 
that date. The first cable broke when about 280 miles 
had been laid. In the next year, 1858, two other 
attempts were made to lay Atlantic cables, one which 
was made early in the year failed, but the second 
attempt lasted just long enough for messages of con- 
gratulation to be sent between Queen Victoria and Pre- 
sident Buchanan. It was not until July, 1865, that 
another attempt was made to solve the problem of tele- 
graphic communication between England and America, 
when a much heavier cable was manufactured, which 
was stored in large tanks on board the famous ‘‘ Great 
Eastern.’’ To quote from the India-Rubber Journal 
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actual use now. — 
We have endeavoured to obtain statistics oocs. 
the annual production of raw gutta-s, cha os 
have not been successful. The following table 7 6 
ever, shows the gross imports of ray eutta-pe ay me 


re-exports, and the amount retained for home 
tion. The figures are given for ever 
1850 to 1g00, and from 1905 vearly unti] last year -— 


Gross Re Home 

Imports. exports ( nsumption 

Cwts. Cwts. Cuts 
iasiicians kek = ae snes ae 
Se cncdinseie SE wins so. vane SEE 
xn aiee ath os WED owes “~ 34,514 
ees cea ek 65:856 
1890 .......... 70,176 .... 11,456 .... 58729 
PC kia nKe es -- 126,059 .... 15,266 .... 110.793 
Ti tckesrenae “ET «wsse Grae 36.319 
 hackaek eas 53,271 .... 8696 .... 44575 
SOUt scccccesce BETO cece SRST .... 
See vavccssces GED wes SO... Sa 
BP sstcicckns, SE. «cos SO» 39,144 


In 1900 the imports were, for special reasons, extreme 
high. In 1899, the previous vear, we only imported 
82,497 cwts raw gutta-percha, while in 1901, the subse. 
quent year, we imported 88,438 cwts. To find the source 
of our imports of raw gutta-percha we must analyse the 
figures for 1908, as full details are not yet available for 
1909. The 31,928 cwts imported in 1908 appear to 
come about equally from foreign countries and the 
British Empire—15,089 cwts coming from foreign 
countries, and 16,839 from the British Empire. The 
largest source of foreign supply is Venezuela, which 
sent us 9,984 cwts in 1908; but, of course, this was 
Gum Balata and not pure gutta-percha. The other 
large contributors to our raw gutta-percha supply, 
taken in their order of magnitude, are: Germany, 
1,909 cwts; the Netherlands, 





1,132 and the 
United States of America, 1,077; but obviously this 
is all transhipment trade. There are three sources 0 
the Imperial supply, the principal being the Straits 
Settlements and Dependencies, which supplied us in 
1908 with 8,709 cwts of raw gutta-percha. British 
Guiana comes next with 6,620 ewts, while the remaln- 
ing source is British West Indian Islands with 1,510 
cwts. 

The Venezuela supply is rather variable, 
in 1904 we received about 4,000 ewts, in 1905 It hae 
risen to 15,000 ewts ; in 1906 it had dropped again 0 
12,000 ewts ; the next year it remained at 12,000 eWTs, 
while in 1908 it again dropped to 10,000 cwts. 

The Straits Settlements supply is still more variable 
for in 1904 we received 11,000 cwts, which r . e 
20,000 in 1905, and again rose in 1906 and 197 © 
28,000 and 33,000 cwts respectively, while me 
it fell suddenly to g,000 ewts. The supply from Britis 
Guiana is much more constant, and from the years 
1904 to 1908 the figures run as follows : 
7,000, 6,000, 7,000 ewts. ‘The supply ee 
vears from the British West Indian Islands 1s 
lows : 3,000, 2,000, 1,000, 1,000, 2,000 cwts. ai 

The price of gutta-percha is liable to sharp a 
tions, and is extremely sensitive. There has _ " 
the whole, a gradual increase in price during os 
twenty years, but whether this is owing to 4°’ 
creased demand for gutta-percha or to the oe ond 
of supplies is not quite clear. We suspect oe siti 
for, as we stated above, large quantities oes ob 
percha trees have been destroyed by natives . the 
taining gutta-percha. The price 4 re gutta” 
Economist of January 4, 1890, for Rene jena 
percha, is between 3s and 4s per Ib. e or Ib, 2 
1895, it was quoted as from 35 6d to 4s 6d pe 
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! 6, 1900, the various qualities were | 


| while on January 
: T yoted from 2S tO ; 
“6d to 78 6d per Ib. 


‘2 ad to 78 6d per Ib. . 
5 > The future of the gutta-percha industry, though, of 


: curse, it is not So promising as that of the rubber 


s a lb, on January 7, 1905, it was 
The present price is from about 


, dustry, seems fairly bright. The two things that 
d sid displace gutta-percha from its present position 
4 cou - 


“her the discovery of a cheaper substitute for in- 


are ell 


‘ating purposes, or the rapid development of wireless | 
which would abolish the need for cables. | 
‘her of these two contingencies at present appears | 
eChuums " 


i teleg ra phy ‘ 


p \ 


: t very likely. We understand from the book which we 

have quoted before on india-rubber and gutta-percha 
‘shat a great number of substances have been proposed 
5 \ithough several of these substances showed some 

mise in the beginning of supplanting gutta-percha, 

‘oto now none of them possess the same power 
. the action of water as gutta-percha. To 
enumerate a lew of these substances, we the 
lowing : paraffin, ozokerite, nigrite, white birch tar 
- outta francaise), velvril, and Chatterton’s com- 
Saad which consists of a mixture of gutta-percha, 
»sin, and Stockholm tar. This latter commodity is 
vedas a binding material between the cable conductor 
ad the gutta-percha envelope, or between a layer of 
It is also used to cement 


; resisting 


get 


gutta-percha on the core. 
gutta-percha to wood. 
With regard to wireless telegraphy, we imagine that 
he cost of installation of a plant sufficiently large to 
‘vod long-distance messages would be too expensive 
Hor the company using such plant to compete with an 
fordinary cable company in message rates, although, 
fcourse, a large amount of capital outlay would be 
saved in laving cables. 





THE PENNSYLVANIA REPORT. 


TOGETHER with all other American industries, the steel 
rade has benefited by the general recovery of com- 









merce, and the railroads which serve the iron and steel 
districts of the Eastern States have profited more than 
fay others by the return of The 

iyivania line, the principal in size, feels also the prin- 
opal effect. 


prosperity. Penn- 
Its recovery is as decided as its depres- 
‘ion, and in this it is a striking example of the differ- 
faces between English and American railways. Strong 
% its position is at the head of American railroads, it 
Hieels the fluctuations of good and bad times far more 
than the weakest of English lines. Last year President 
flames MecCrea’s 


F and dismissals. 


reductions 
rhis year he can say that the gross 


report spoke of drastic 


} farnings of the lines show a gratifying increase com- 
}Pared with 1908. The following is a comparison of 
sss returns, which may be taken as a measure of the 
“tent to which even the Pennsylvania is affected by 
= instability of American trade conditions : 


ALL Lives East and West of Pirrsspurau. 


ie 1908. 1909. 
Gross TEVENUC...eee...... $276,780,314 .. 315,406,804 
' ae expenses --+» $205,388,086 .. 229,143,591 
i se of freight moved .... 334,429,541 .. 401,564,965 
_ assengers carried........ 142,676,779 .. 151,981,608 


12 1908 the Pennsylvania 


; Railroad proper had a drop 
1° 18 per cent 


- In its gross total earnings, and of about 
«! Der “m4 : . . . ° vana.° 
Per cent. in its freight traflic. This vear the re- 


i J has he en almost as great. 


OW a TIS¢ 


Gross total earnings 
12.7 per cent., and freight traffics have 
iS per cent. With Pittsburgh as the 
Its bulk trafic, in this revival from last 
recovery a line provides a measure of the 
I followin ™ nited States metal industries. The 
| Penns var * summary of the financial year of the 
Vania Railroad proper :— 
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1908. 1909. Inc. or Dec. 
: § $ $ 
Gross earnings ....... »+++ee. 136,296,871 155,564,527 + 17,267,656 
Operating expenses.......... 101,400,993 111,903,160 + 10,502 167 
CEN nk cccninaees eo 34,895,878 41,661,367 + 6,765,489 
Deduct rentals of subsidiary 
BRED cocecccsces esseeeess 2,706,685 4,182,035 + 1,475,350 


32,189,193 37,479,332 + 5,290,139 
1,562,730 


14,388,702 15,951,432 + 


46,577,895 53,430,764 + 6,852,869 


Net earnings from operation.. 
Add interest & rentals received 


Gross income 


eee eee een eee 





| Deduct interest and rentals 
DE tas obakesaedscarsaden 18,370,234 18,271,676 — 98,558 
Net income ...... gawawwanes 28,207,661 35,159,088 + 6,951,427 


Payments to sinking and trust 
funds, extraordinary expen- 


diture padebesbaduedesbas .. 8,672,849 15,534,946 + 6,862,097 
Dewey OO 6 vccccccdecus 18,875,680 19,173,742 + 298,062 
Balance to protit and loss .. 659,131 450,460 208,731 


Operating expenses have increased 10 per cent., 
whilst have increased 12.7 per cent. 
rhe ditterence between the percentages atfords a rough 
test of economy in operation, and this year the result 
of it is quite favourable. It will be observed that there 
is a large increase of nearly $7,000,000 in the payments 
to sinking and trust funds, and to extraordinary ex- 
penditure. ‘The increase is accounted tor by a sum of 
$2,000,000 transierred to an extraordinary expenditure 
fund for future improvements, and a sum of $4,000,000, 
$3,000,000 more than last vear, applied towards the 
construction of the New York Tunnel Extension. Good 
progress has been made with this great work, and the 
President announces that the opening of the extension 
before the end of the coming summer is assured. Up 
to the present time the extension has cost $57,495,531- 


~ 
*O 
> 


Lross earnings 


The total cost is $102,495,531. Of this $35,000,000 
has been charged against surplus income, and the 


Pennsylvania Company contributes $10,000,000 in con- 
sideration of the benefit which the lines West of Pitts- 
burgh will derive from the new feeder. 

The construction of these underground electric con- 
nections for New York is an interesting enterprise, but 
it is also a very expensive one, and at the present time 
the capital liabilities of the company are increasing with 
some rapidity. We noticed last year the large amount 
of short-term notes and mortgage bonds which fall due 
in 1910, amounting to no less than $80,000,000. To 
provide for their redemption, an issue of $70,975,300 
capital stock at par was made in November. Stock- 
holders received allotments to the extent of 25 per cent. 
of their holdings ; $15,425,300 of convertible bonds 
have also been converted, so that the capital stock has 
been increased by a total of $86,460,000 during the 
year, equivalent to 27.5 per cent. of the total stock. The 
proportion of the very heavy expenditure upon the New 
York terminal arrangements charged upon income is 
considerable, and the caution and economy of the com- 
pany in this respect is very praiseworthy. But unless 
there is a rapid and adequate return upon the outlay, 
when the arrangements are finished and the extension 
open, the burden of the expenditure must make itself 
felt. 

The wisdom of the return to the basis of a 6 per 
cent. dividend becomes more apparent vear by year, as 
the cost of the extension accumulates. The continuance 
of the lower basis for the present and the near future 
is, it may be assumed, now quite certain. The horizon 
of great American railroads is not so unclouded as to 
justify expectations of general and immediate changes 
for the better. From one of the disturbing influences 
the Pennsylvania Railroad is free. Its reputation for 
strict legality in its business methods removes it apart 
from the battle of the trusts, and the manipulations 
which are the strokes and counter-strokes of President 
Taft and the corporations. But labour troubles and 
freight troubles fall equally upon the just and upon 
the unjust. The demands of the trainmen and conduc- 
tors on the Eastern lines for higher pay and shorter 
hours are still outstanding, a menace in the future. 
Freights continue to fall. The following are the average 
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not often found growing together, being sometimes | Supplement: ** After several mishaps, ne ae 
as much as a quarter of a mile or so apart, and in| miles had been laid, the cable snapped, pen HG 
the dense forests it requires a certain amount of skill | bottom in 2,000 fathoms of water. |; \ way tO the 
to locate a gutta-percha tree. Gutta-percha trees will} caught in a grapnel, but again lost, and th. os. 
only flourish under certain special climatical conditions, | had ultimately to return with the +e ales pres, 
| so the regions where they can be cultivated with any | cable.’’ A new cable was made and succesefytte “ 
degree of success are limited. The Dutch Government June, 1866. Since that date other cables aa 5 } 
established a plantation of gutta-percha trees at | with gutta-percha—have, of course, hee rs ated 
Tjipetir, in Java, in 1900, where the climatical con: | the Atlantic, and there are, we believe. Gu: oe 
ditions are suitable, but this plantation, we are given | actual use now. . 
to understand, is only meeting with partial success,|_ We have endeavoured to obtain statistics o..: 
and the Dutch Government has_ since devoted ny the annual production of raw gutta-percha ot 
energies to the more profitable pursuit of rubber eel have not been successful. The followin table. b 
vation. ever, shows the gross imports of raw putta-ner ae 
Gutta-percha, which has been used by the Malays for re-exports, and the amount retained fo; home nema 
| various purposes from time immemorial, was first dis-| tion. The figures are given for every ten en rma 
‘ covered about the middle of the seventh century by an | 1850 to 1900, and from 1905 vearly until las¢ \ ae —e 
| Englishman named John Tradescant, who called it ee ipl 
mazer wood. It was given this name because, owing Gross Re- Home 
: ant coe > : os : Imports. exports Consumntic 
| to its plastic nature when heated, it could be moulded Cwts. Cwts mangle 
into goblets, or mazers. Although it had been known Oe! 1130 
for so long, it was not until 1843 that it was re- SE Gnéden kets. J: Beas “a wees 21.39) 
introduced into Europe for commercial purposes. At 1870 .......... 34,514 .... wee 34,514 
that time the commercial possibilities of india-rubber anne oote ease 65,856 
were just beginning to be investigated, and the simil- 1900 .......... 126059 .... 15266 |." ae I 
taneous exploiting of gutta-percha led to quite a boom DEED ncccccecse SEED cove 8296 .... SD ] 
in it for industrial purposes. The following quotation 1906 .......... 55,271 .... 8696 .... 44575 | 
from a new book on india-rubber and gutta-percha, by a aORGERS cn ness ‘o tees a i 
Messrs Seeligman, Tarrilhon, and Falconet, will give Rater 45 222 ie 6,078 suas 
some idea of this boom :— ; | 
It will suffice to say that as a new product it (gutta-percha) In 1900 the mnpOres ee for special reasons, extremely 
was employed for all the purposes first reserved for rubber. high. In 1899, the previous year, we only imported | 
People became infatuated with it. Patents multiplied, one in $2,497 cwts raw gutta-percha, while in 1901, the subse. 
emulation with the other. Corks, cements, threads, slippers, | quent year, we imported 88,438 cwts. To find the source 
surgical nsruments, garments pipes, sheathing for chips were | of our imports of raw gutta-percha we must ans te 
percha......... Of all these applications—more or less judicious— figures for 1908, as full details are not yet available for 
there only remains the memory, and if it were not for some }| 190g. The 31,928 ecwts imported in 1908 appear to 
special uses the gutta-percha of Sumatra would soon be aban- come about equally from foreign countries and the 
doned by industry. It must not be imagined that gutta-percha IS | British Empire—15,089 ewts coming from foreign 
a substance now little utilised, and capable of being easily re- : : che dee oe 2 
placed. It is a very necessary substance indeed, and its dis- countries, and 16,839 trom the British Empire. The 
covery, as well as the study of its properties, occurred at the | largest source of foreign supply is Venezuela, which 
right time, and it was enabled to find its true place in industry. | sent us 9,984 cwts in 1908; but, of course, this was 
In modern industry gutta-percha is practically used| Gum Balata and not pure gutta-percha. The other 
for one important purpose only, and that is for insulat-| large contributors to our raw gutta-percha supply, 
ing electric cables. As we have before explained, contact | taken in their order of magnitude, are: Germany, 
with copper has a deteriorating effect on rubber; but] 1,969 ewts; the Netherlands, 1,132 cwts; and the 
this effect is absent when gutta-percha is used, hence its} United States of America, 1,077; but obviously this 
popularity for insulating purposes. The minor commer-| is all transhipment trade. There are three sources 0 
cial uses to which it is put are chiefly the following :—}| the Imperial supply, the principal being the Straits 
Parts of certain medical instruments are made of gutta-| Settlements and Dependencies, which supplied us 1 
percha ; extremely thin sheets of gutta-percha are used | 1908 with 8,709 ewts of raw gutta-percha. British 
for making certain kinds of artificial flowers, and it is| Guiana comes next with 6,620 ewts, while the remain} 
also used in the manufacture of certain sorts of| ing source is British West Indian Islands with 1,310} 
machinery belting. Golf balls are made with a rubber | ewts. — 
core, which is covered with a coating of gutta-percha. The Venezuela supply is rather variable, it 
The first cable to be insulated with gutta-percha was | in 1904 we received about 4,000 cwts, In 1905 . 
laid on the Berlin-Frankfort line in Germany in 1847. | risen to 15,000 ewts ; in 1906 it had dropped a 
It is doubtful who was the first person to utilise gutta- | 12,000 cwts ; the next year it remained at 12,000 cwts 5) 
percha for insulating purposes, but the invention was] while in 1908 it again dropped to 10,000 cwts. | 
claimed both by Mr F. T. Danchell and Dr Werner The Straits Settlements supply is still more variable 
Siemens. The first English cable was a submarine one, | for in 1904 we received 11,000 cwts, © hich rose | 
connecting England with France, and was made by the | 20,000 in 1905, and again rose in 1906 and oF 
Gutta Percha Company. This cable was not verv suc-| 28,000 and 33,000 cwts respectively, while in ty 
cessful ; a French fisherman caught it in his tackle while | it fell suddenly to 9,000 ewts. The supply trom _ 
fishing and seriously damaged it. It was not until 1857 | Guiana is much more constant, and from the = 
that any attempt was made to lay a cable across the | 1904 to 1908 the figures run as follows ; am oe 
Atlantic between England and America. The history 7,000, 6,000, 7,000 cwts. The supply for _ il 
of the early Atlantic cables speaks volumes for the| years from the British West Indian Islands 1s a ! 
enterprise and perseverance of the British engineers of | lows : 3,000, 2,000, 1,000, 1,000, 2,000 CWI: 
that date. The first cable broke when about 280 miles The price of gutta-percha is liable to sharp a 
had been laid. In the next year, 1858, two other | tions, and is extremely sensitive. There has ae 
| attempts were imade to lay Atlantic cables, one which| the whole, a gradual increase in price during ee 
was made early in the year failed, but the second| twenty years, but whether this is ow!ns Sled 
attempt lasted just long enough for messages of con- creased demand for gutta-percha or to the el 
1 gratulation to be sent between Queen Victoria and Pre- | of supplies is not quite clear. We suspect the aaa 
| sident Buchanan. It was not until July, 186s, that| for, as we stated above, large quantities ©" Or 
another attempt was made to solve the problem of tele-| percha trees have been destroyed by natives 4 in rhe 
| graphic communication between England and America, | taining gutta-percha. The price as kag guts 
| when a much heavier cable was manufactured, which | Economist of January 4, 1890, tor garg ee 5, 
was stored in large tanks on board the famous ‘‘ Great percha, is between 3s and 4s per Ib. tb, 2 
Eastern.’’ To quote from the India-Rubber Journal ' 1895, it was quoted as from 3s 6d to 4s 6d per 
Eel eee ee eee CO EEE 
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) so, on January 
6 ee zs to 78 a Ib, on January 7, 
e || pd to 78 Od per Ib. 
, = od to 78 Od per lb. 
p '” The future 
it is not so 
fairly bright. 


not promising as that of the rubber 
course, 
n industry, seems 
d| could 
S re either t e ° 
sslating purposes, or the rapid development of wireless 
1UuS 


wiegraphy, which would abolish the need for cables. 
releg Papt*? 


f very likely. A : 

Ye save quoted before on india-rubber and gutta-percha 
s vit 9 creat number of substances have been proposed 
, ale s*** 


eybstitutes for gutta-percha in cable manufacture. 
. H\shough several of these substances showed some 
in the beginning of supplanting gutta-percha, 


promise 


>to now none of them possess the same power | 


resisting the action of water as gutta-percha. To 
umerate a few of these substances, we get the 
lowing : parathn, ozokerite, nigrite, white birch tar 
- outta francaise), velvril, and Chatterton’s com- 
‘ound, which consists of a mixture of gutta-percha, 
wsin, and Stockholm tar. This latter commodity is 
edas a binding material between the cable conductor 
id the gutta-percha envelope, or between a layer of 
gutta-percha on the core. It is also used to cement 
i gutta-percha to wood. 
With regard to wireless telegraphy, we imagine that 
j he cost of installation of a plant sufficiently large to 
1] fend long-distance messages would be too expensive 
bor the company using such plant to compete with an 
fodinary cable company in message rates, although, 
fcourse, a large amount of capital outlay would be 
saved in laying cables. 





THE PENNSYLVANIA REPORT. 


TOGETHER with all other American industries, the steel 
rade has benefited by the general recovery of com- 
snerce, and the railroads which serve the iron and steel 
districts of the Eastern States have profited more than 
The Penn- 
Isylvania line, the principal in size, feels also the prin- 
-cpal effect. 





ay others by the return of prosperity. 


Its recovery is as decided as its depres- 
Son, and in this it is a striking example of the differ- 
: faces between English and American railways. Strong 
| ,8 its position is at the head of American railroads, it 
lieels the fluctuations of good and bad times far more 
sm the weakest of English lines. Last year President 
riames MecCrea’s 

| 

1 


H 


reductions 
lhis year he can say that the gross 


| report spoke of drastic 

f and dismissals. 

fatnings of the lines show a gratifying increase com- 

j Pared with 1908. The following is a comparison of 

| oss returns, which may be taken as a measure of the 

fae “teat to which even the Pennsylvania is affected by 
Me instability of American trade conditions :— 


ALL Lives East and West of Pirrsspurau. 


a 1908. 1909. 
8S TeVeNUC....ee-.+... $276,780,314 .. 315,406,804 
eating expenses ...... $205,388,086 .. 229,143,591 
i — of freight moved .... 334,429,541 .. 401,564,965 
j assengers carried........ 142,676,779 .. 151,981,608 


‘N 1908 the Px nnsylvania 


: Railroad proper had a drop 
18 per cent. 


Ee total earnings, and of about 
eng Cent. in its freight traflic. This year the re- 
Pe, has beer Gross total earnings 

ee 12.7 per cent., and freight traffics have 
les ok i” pe cent. With Pittsburgh as the 
I Year’ de wl — trathe, in this from last 
I recovery — the line provides a measure of the 

followir " United States metal industries. The 
| Pennsvivani. ‘ae of the financial year of the 
y -‘Yania Railroad proper :— 


——— 
LS SS 


=e 


In its gross 


1 almost as great. 
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Gross earnings ........ bah a 


of the gutta-percha industry, though, of | Operating expenses .......... 


The two things that | 
displace gutta-percha from its present position | 
he discovery of a cheaper substitute for in- 


\either of these two contingencies at present appears | 
We understand from the book which we | 
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6, 1900, the various qualities were | 
1905, it was | 
The present price is from about | 


549 





1908. 
s | 8 3 

_ 136,296,871'153,564,527 + 17,267,656 

101;400,993 111,903,160 + 10'502 167 


1909. 


Inc. or Dec. 

















Net earnings................. 54,895,878 41,661,367 + 6,765,489 
Deduct rentals of subsidiary 

OUD: cisvcedeces wseeeeees 2,706,685 4,182,0354+ 1,475,350 

| Net earnings from operation.. 32,189,193 37,479,332'+ 5,290,139 

Add interest & rentals received 14,388,702 15,951,432 + 1,562,730 

| Gross income .............. 46,577,895 53,430,764 + 6,852,869 
| Deduct interest and rentals 

PONG. crccccccccces eeeeeee 18,370,234 18,271,676 — 98,558 
PP OID 6.605 scdeuasenves 28,207,661 35,159,088 + 6,951,427 
Payments to sinking and trust 

funds, extraordinary expen- 

GiGUTO 2. ce ccccccccccccces -, 8,672,849 15,534,946 + 6,862,097 
oe ere ee 18,875,680 19,173,742 + 298,062 
Balance to profit and loss .. 659,151 450,400 208,731 
Operating expenses have increased 10.3 per cent., 


whilst gross earnings have increased 12.7 per cent. 


| The difference between the percentages aifords a rough 


test of economy in operation, and this year the result 
of it is quite favourable. It will be observed that there 
is a large increase of nearly $7,000,000 in the payments 
to sinking and trust funds, and to extraordinary ex- 
penditure. ‘The increase is accounted for by a sum of 
$2,000,000 transferred to an extraordinary expenditure 
fund for future improvements, and a sum of $4,000,000, 
$3,000,000 more than last year, applied towards the 
construction of the New York Tunnel Extension. Good 
progress has been made with this great work, and the 
President announces that the opening of the extension 
before the end of the coming summer is assured. Up 
to the present time the extension has cost $57,495,531. 
The total cost is $102,495,531. Of this $35,000,000 
has been charged against surplus income, and the 
Pennsylvania Company contributes $10,000,000 in con- 
sideration of the benefit which the lines West of Pitts- 
burgh will derive from the new feeder. 

The construction of these underground electric con- 
nections for New York is an interesting enterprise, but 
it is also a very expensive one, and at the present time 
the capital liabilities of the company are increasing with 
some rapidity. We noticed last year the large amount 
of short-term notes and mortgage bonds which fall due 
in 1910, amounting to no less than $80,000,000. To 
provide for their redemption, an issue of $70,975,300 
capital stock at par was made in November. Stock- 
holders received allotments to the extent of 25 per cent. 
of their holdings ; $15,425,300 of convertible bonds 
have also been converted, so that the capital stock has 
been increased by a total of $86,460,000 during the 
year, equivalent to 27.5 per cent. of the total stock. The 
proportion of the very heavy expenditure upon the New 
York terminal arrangements charged upon income is 
considerable, and the caution and economy of the com- 
pany in this respect is very praiseworthy. But unless 
there is a rapid and adequate return upon the outlay, 
when the arrangements are finished and the extension 
open, the burden of the expenditure must make itself 
felt. 

The wisdom of the return to the basis of a 6 per 
cent. dividend becomes more apparent year by year, as 
the cost of the extension accumulates. The continuance 
of the lower basis for the present and the near future 
is, it may be assumed, now quite certain. The horizon 
of great American railroads is not so unclouded as to 
justify expectations of general and immediate changes 
for the better. From one of the disturbing influences 
the Pennsylvania Railroad is free. Its reputation for 
strict legality in its business methods removes it apart 
from the battle of the trusts, and the manipulations 
which are the strokes and counter-strokes of President 
Taft and the corporations. But labour troubles and 
freight troubles fall equally upon the just and upon 
the unjust. The demands of the trainmen and conduc- 
tors on the Eastern lines for higher pay and shorter 
hours are still outstanding, a menace in the future. 
Freights continue to fall. The following are the average 
alee 
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eee 
CONnSumer th 
[2s lid per ae 


Average Rate pet } against 108 8$d in February, 1900, 














rates for the last six years, accordiag to the Inter- | the increased cost of material to the 
. . ; . . set FY . ‘ . ce 7 
State Commerce Commission :- | average export price of yarn being 


} 
and 100 lbs, 
ahq the 


Ton Milein Gents, | cloth goods 25s 10d per 100 yards ag 


oe price of |} 

Year. 00 Omitted, | ago, But, of course, very few of > sya “48 a year | 

Sy iid eee eve wh aca sibedivesesneuteeesen CT been nade from raw cotton imported durin oo have 
re 000009 00 00 0606-0006 0060080 008'° csesce Te x ati _ ~~ the situatic ; be for = yy month, i 
link seiebiaiebeuibinbinabiiectoctwaassiod 766 and the crux 0. ..°7 Smanlon Js to de found in the im. | 
Dhbisecdtecdnnnneneeentebhse cn en ¥e0e eeeeee 748 ports of raw material, Last february we imported 
ieneitintsbiiicine icnhithdeneaaaendsenatie ae 253595539 Cwt of raw cotton from the United States at | 

LIB. .cecececesecrevengscccagrererevensenens 494 a cost of Z#:§,022,211. This February ‘We imported || 

This fail is partly the indirect result of competition, | 799,420 ewt, for which we pa‘d £2,975,953- Last 1 
partly the direct result of interference by administrative | year’s price was thus 4,2 7s 8d per cwt, compar *d with 
bodies to reduce particular rates. As freights fall, the} £3 14s 10d this year. Such a price makes it imposs "Die 


cost of operation and taxes rise. The tendency is slight, | for manufacturers to offer reasonable terms, and the 
and its progress is slow. But it is more than enough | Tse 1n_ price has succeeded In cutting down imports 
to justify and explain great caution on the part of the | from the States to one-third of the former figure. The 
leading corporations, which desire to maintain the | figures for January showed a precisely similar result, 
highest standard of financial security. Egypt has also sent us smaller quantities of cotton 
than usual, but India has partly mad up the 





deficiency. 
FOREIGN TRADE. This big decline in cotton is the chief feature of the 
returns relating to raw material, but its effect on the 
Tue trade prophets of the Cassandra school who have | total is somewhat modified by the figures for rubber 
been lamenting the ruin of the country, will get very] In this case, also, there is a big rise of price, but the | 


little consolation out of the Board of Trade returns for upward movement has not succeeded in checking el 
iy 1 | 








February. The figures are excellent; they show that] quantity of our purchases. The difference between 4 
the tide which turned in the autumn is flowing strongly, | two cases is that the rise is due in the case of rubb | 
»UDDET 


and is now, in fact, not far short of the high-water] to an increase in demand, and not to a shortage of | 
mark reached in the boom of 1907, The gross turn-| supply. The figures of rubber imports in the last three 
over for the month amounts to the respectabie total of | Februaries havt been as follows :— an 
some £,93,000,000, which is 5 per cent. larger than the 


’ ad Price wt 
corresponding total last year, The actual figures are Cwt. £ £ r | 
as follows :— February, 1908.... 60,245 .. 918810 .. 15 5 9 

‘ithaca February, 1909.... 53.458 .. 1,054,268 °° 19 14 6 
@risor 1 coax) ae os eae + 
Feb.,1910. with Feb., 1909. Inc. _ 914... 216 | 
Z £ % The other big import which we had to purchase at | 
Imports ........ oer oe + “e As higher prices was wheat. The rise in prices jn 
Exports ........ .691, ++ +0,007,4165 .. , is case was italia nin » Selena ail 
Re-exports ...... 10,184,560 .. 41,710,926 .. 201 this case was, however, not large, and the interest 


the return lies in the fact that the source of supply which 
93,034,787 .. +4,468558 .. 50 stood us in such good stead a year ago—viz., Argen- 
tina—has sent practically nothing this year, whereas 
other countries have sent much larger quantities. The 
following table illustrates this change, the figures being 
for January and February of the last three years :— 








It will be remembered that imports began to improve 
quite early in 1909, but, as usual, exports followed 
more slowly. The export revival is, however, well 
under way, the present substantial increase following 


es 


——, 


| 

an even larger advance in january. For the two] Wuear Iports. 
months the gross turnover amounts to 192 millions, 1908. 1909. 1010. | 
Cwts. Cwts. Owts | 


against 176 millions a year ago, 189 millions in 1908, —_—s 818 900 1.479 500 .. 4893,300 
and 1984 millions in 1907, The process of recovery is| yga. 772777 222222525 @goa'100 3: 4,416,000 .. 4,144,300 || 
well brought out in the following table, in which the | Argentina.............. 1,387,500 .. 1,643,100 .. 73,400} 


increase or decrease compared with the previous year’s | British East Indies .... . aa ** 063500 7. _— 
Sgercs ts shown for the lest 14 meathes— Canadas, 22222222 3893300 22 21049,800 | 3164800 




















| } e . . 7 ade 

Imports. Exports. Re-exports. Thus India, Russia, and Canada have more than made 

109. |S ECm)CSSSC)SCY «| up for the shortcomings of Australia, Argentina, - 

January ........ — 2,852,020— 5 1— 5,604,721— 163+ 88,342)+ 14 . United States. The history of our wheat supply 
February ...... — 1,959,92*|\—- 35— 3,925,062; 12:3\+ 975,961\+ 11°6 the United i cg led ‘e again a 
March .......... - "81316— O1\— 1,006,087|— 3:14 1,575,064/+ 209] in the past year has, in fact, alfordec _ again 2 
RS ced aches + 2,099,267) 45'— 1,746880— 57,4 1,857,7781+ 21°5 asthenia 3 ; f the advantage of having the} 
ee + 5927714 13— LS4LI3I— S04 919594 11-3 remarkable illustration of the ady intage = . 

June....... ae 5,585,963 + 21 + 1 TOAAG + 26+ 1,936,293|+ 321 | widest possible field from which to draw. It has al 
DER bsxeresecens + 43, + + 1,781,515 + "3'+ 1,063,503)+ 16°99 ° 3° ce Aric y re ; to 

Aaah aes Lt 5,670,506 + 133+ Ly7zioa4+ 581+ 1703524 24| Shown the rapidity with w oe “ar er si 
September.......+ 1,458,891}+ 344 1,179,818)+  3°7)/+ 1,176,3291+ 22°21 rice j Ces | . arket. The average impor 
October ........|+ 1,905 4774+ 38/4 ‘92319214 284 ‘siasesy 7-3| TSC In prices in an Open mar! 3s Sd in th > last two | 
November ...... + 11,700,745 + 23°44 4,174040\+ 143+  696971+ 105| price is now gs per cwt, against 8s 5d in the fast ti" | 
vember ....../+ 3,959, 0) . 9+ 1, . . 4. : d $C 
ae 5,999,899 + TO} + 4,388521)+ 149+ 14485954 177) Vears, but the advance, which amounts to — ( , 
January ........ + 2,420,790 + 45 + 6,000,0664+ 298+ 1,459,6134+ 218! ne c ; I s sient to secure increase sup | 
February ......'+  690,214+  13i+ 3,667,418'+ 15°0'+ _1,710,9261+ —20°1 ite quarter, has been sufficic 
om ; tee er OU ia . — 
Thus the rate of increase has not quite kept up to the | Turning to exports, we find that manufactures 2c} 


° tT 
January level, but special circumstances account for! count for most of the £3,067,418 increase, and fur- jj 


the falling off, cotton, for example, on the side of im-| ther that every class of manufactures, except two, have | 
ports accounting for a decline of £ 3,000,000. In the| contributed some share of the increase. The twe _ 
great majority of cases the advance is proceeding as| ceptions are machinery and new ships, which both | 
rapidly as before. show small declines; but it must be remembered re 

The cotton position, however, is so unusual, and| in the case of ships the figures are unduly affected Ds 
affects the rest of the country to so great an extent that | the size of the vessels which happen to be sent abroad |} 
it is important to set out the facts in detail. Imports | during the year. An increase of nearly hg 
of raw cotton show a decrease in value from| iron and steel manufactures is a welcome s'§? ree 
£:7,616,506 in 1909 to £.4,047,452 this year, a fall of | increased activity in the iron trade. The dered | 
nearly 40 per cent. On the other hand, the trade, which | figures show that the amount both of pig and pu a | 
has obviously been working on its accumulated stocks | iron and of more highly manufactured goods, suc « 
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of material, has done a bigger export business than | tinned plates, tubes, castings, boiler plates, &€ 


¢ - > “oOo . ° . . ’ ms last year. 
before, the total amounting to 48,252,411 against] increased, prices being about the ae ‘bly well, the 
emarkab!) , 
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£:7,149,944 a vear ago. In the case of both yarn and| The woollen trade has also done r her than the 
cloth our manufacturers were able to pass on some of figures for last month being £400,000 higher 
-_—— —— 
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exported. The figures for the last 
given below, bring : the 
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whereas this year the slight advance in the total 


yf expo 
Coat Exports in FEBRUARY. 
Tons. £ 
Rs cencavierensnss . 4,892,875 .... 3,347,039 
SE re ceudnceetsnnwees 4,595,423 .... 2646,482 
IGID .cccccccccccvesece 4,352,349 .... 2,616,169 


The results for the month cannot be regarded as other 
chan satisfactory; even the long-suffering tea trade, 
chich is watching the fate of the Budget in Parlia- 
nent with some anxiety, shows an increase in regard 
‘9 the quantity entered for home consumption. 
adeed, surprising that trade has been 
by politics; an outside investigator 
rade figures of the last few months would certainly 
fever dream that the taxes and finance of the country 
iwere in suspense, or that anything out of the ordinary 
But it is nevertheless equally true 
that traders vy much relieved to be 
fall doubts about the income-tax and .,other duties. 
) will certainly be quickened by th- 
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HAS MR BIRRELL'S LAND ACT STOPPED LAND 
PURCHASE IN IRELAND? 


-Ir has of late been frequently asserted that Mr Birrell’s 
land Act of 1909 has stopped land purchase; that the 
veneficent operations of the Wyndham Act of 1903 
have been brought to an end, and that the country is 
wain plunged back into the old bad agrarian svstem 
that purchase by State aid was intended to get rid of. 
itis rather too soon vet to deal with the operations of 
the recent land legislation, but certain results have 
manitested themselves, and some important conclusions 
nay be drawn. 

a we have more than once pointed out, the Land 
Bill introduced by Mr Birrell was intended to get rid 
. the " frenzied finance ’’ of the Wyndham Act, and 
bb introduce a self-supporting system that would not 
unduly weigh on the tax-payers of the United King- 
om, while giving all the advantages of State credit 
‘o landlords and lreiand 


_tenants in who desired to 
ange the ir relations. 
The Wy 


lance oO; 


idham Act depended for the success of its 
i the power of the Government to raise monev 


tpar by 1 


means of stock bearing 2? per cent. interest. 
oh oo even at the time the Act was passed 
ae WES not possible. With light hearts, how- 
ty the Government of the day took the risk, appar- 
‘ing that the money market would again 
ne state of things that enabled Mr Goschen 

conversion ’’ with so much apparent, 
a as events proved, temporary, success. Mr 
ae . A t, indeed, sought to protect the Trea- 
»Y Mrowing the loss in the flotation on the Irish 
When, however, the began to 
foe _ explained 
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Alerlalise - 


Was never intended that this result 
that, in fact, the finance of the Act 
a basis that was merely ornamental. 
not recall the finance of Mr Birrell’s Act. 
point out that while the Treasury undertook 
gation of financing the land purchase 
amounting to £.50,000,0cco—that were 
ition, io was provided that future purchase 

, Stoct sou be paid for by the issue of 3 per 
x providin’, —_ avoiding any further loss to the State 
the Treaci tunds. It cannot, however, be said that 

‘TY showed any niggardliness in the matter. 
the obligation of providing for the loss 
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agreements, and it has undertaken to supply money 
for a bonus some millions in excess of the £,12,000,000 
promised by Mr Wyndham. 

That the 1909 Act has reduced the volume of pur- 
chase transactions is undeniable, and that it should 
have done so was inevitable. The Wyndham Act pro- 
vided a bonus to vendors of 12 per cent. on all sales 
under it, but events really added another bonus vary- 
ing from 12 to 16 per cent. The rise in the rate of 
interest made it impossible to obtain the necessary || 
funds by means of 2} per cent. stock, and the State 
has to make up the deficiency which at present comes i 
to over 16 per cent. The vendor, however, when he 
gets his money is able to take advantage of the favour- 
able market conditions to invest his money at a rate 
of return that was never anticipated when the Act was 
passed. It was long foreseen that the £] Dorado for 
vending landlords provided by Mr Wyndham could 
not last for ever, and in the vear 1908 great efforts 
were made to complete sales, with the result that in the 
| last week of October agreements were lodged equal to 
| the total amount of an average year. The main reasons, 










accordingly, for the falling off in the volume of pur- 
chase transactions during the last twelve months are: 


(1) the finance of the Act was made self-supporting by 
paying vendors in 3 per cent. stock, instead of in cash 
raised at a heavy discount. This had the effect also 
of increasing the tenant’s annuity from 3} per cent. 
(2) The bonus system was altered from 


to 34 per cent. 
a uniform 12 per cent. rate to a scale rate varying in 
inverse proportion to the number of years’ purchase 
of the rent obtained. (3) All sales being negotiated or 
that were contemplated were rushed on in the year 
1908, thus leaving few cases for the following vear. 
(4) The knowledge that the immense volume of cases 
before the Estates Commissioners would take many 
years before they were disposed of, so that parties saw 
no immediate reason for coming to terms in new cases. 
(5) Uncertainty as to the procedure under the new Act. 

Landowners in Ireland have been accustomed to 
prices averaging from 22 to 25 years’ purchase of their 
rents, and they object to selling at less prices. Tenants, 
on the other hand, have been accustomed to basing 
their purchase agreements on the amount of reduction 
in their annual payments, and refuse to buy unless 
they get the reduction that has been usual in the 
locality. Mr Wyndham’s great object was to get rid 
of the old basis of purchase the number of years of 
the rent—and set up a new basis—-comparison between 
rent and annuity—and he succeeded. The result now 
is that the tenant will not buy unless he gets the ex- 
But to get such a re- 





pected and normal reduction. 
duction on the basis of a 34 per cent. annuity means 
a less purchase money than would be obtained on the 
basis of a 3} per cent. annuity. Thus Mr Wyndham’s 
test is now operating adversely to the landlords, 
although it greatly helped them in the earlier years. 

At present land purchase is almost at a standstill in 
Ireland. This, however, in our opinion, is only tempo- 
rary. When the parties get accustomed to the new sys- 
tem, which although not so extravagantly favourable 
as the old is still very generous, they will again carry 
Such negotiations are at present 





on negotiations. : 
| going on with reference to the sale of some large 
estates in Ireland, and the number will increase as 
owners appreciate the advantages still offered to them. 
We do not again anticipate a wild rush of cases such 
as took place in 1g05 and 1908, but proceedings at such 
a rate are not desirable. They block up the offices of 
the Land Commission, and delay the work of the 
officials. There is now an arrear of nearly £,50,000,000 
pending before the Estates Commissioners. _At the 
most favourable estimate, it will take five or six years 
to clear this away, and were no further new cases to 
come in for three or four years no harm would be done. 
Landlords and tenants in Ireland will gradually— if 
thev do not know it already—learn that no British 


Government in the future, whether Conservative or 
Liberal, will return to the system of finance that made 


the Wyndham Act such a gold mine to all interested 
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BRITISH WOOLLENS IN CANADA. 
(FROM OUR OTTAWA CORRESPONDENT. ) 


Canapian Protectionists are resuming the attack upon 
our modest preference to British goods. In 1904 the 
woollen manufacturers succeeded in having it reduced | 
on British woollens, and are now allying themselves 
with the farmers for the purpose of establishing a 
policy similar to that in the United States, where 
foreign raw wool is heavily taxed for the benefit of 
the home wool-grower, while the home manufacturer 
obtains, by way of compensation, exorbitant duties on 
manufactures coming from abroad, 

In a pamphlet just issued on be ‘half of the Canadian 
woollen men, statistics are produced to show that the 
number of mills, looms, sets of cards, and spindles is 
steadily falling off in consequence of British competi- 
tion. It is said by others who ought to know that 
this is due, at least in part, to the slackness of the 
manufacturers. Trusting to Protection to pull them 
through, they have been satisfied to work with out-of- 
date machinery, till at length they find themselves in 
that respect altogether behind the British manufac- 
turer, who, having no Protection, is obliged to keep up 
with the times. It is only right to add, however, that, 
like every other Canadian manufacturer, the woollen 
man is handicapped by the Protection given to other 
industries, the cost of machinery and everything else 
entering into production being thereby artificially 
enhanced. 

In old davs, when we had a revenue tariff, he was 
satisfied with comparatively light duties on British and 
foreign woollen goods. To-day our preferential duties 
on British woollens range from 15 to 30 per cent., the 
latter being the tax on tweeds and ready-made cloth- 
ing, which he considers wholly insufficient. He de- 
clares that British competition is unfair, because the 
British manufacturer uses shoddy without stint. The 
pamphlet says the ‘‘ wonderful expertness of European 
manufacturers in the use of shoddy and vegetable 
fibres has given greater opportunities of profit ’’ to the 
Canadian importer, and thus reduced the demand for 
Canadian-made tweeds and the like of a better quality. 

At present raw wool is admitted into Canada free, or 
at nominal rates. We may assume, therefore, that the 
Canadian manufacturer has no pressing reason just 
now for using shoddy. Similarly, the British manu- 
facturer, all of whose raw wools are untaxed, is still 
less likely, notwithstanding what the pamphlet says, 
to make use of it. But how will it be with the Cana- 
dian manufacturer if, complying with his demand, 

’arliament should impose a duty of 1o or 12 cents 
a pound on the foreign wool now imported so largely ? 
Jacob Schoenof showed a few years ago that the high 
American duties on raw wool drove the American 
manutacturer to shoddy, notwithstanding that his 
finished product was protected to the extent of 75 per 


cent. In other words, the higher the Protection, the 
poorer the quality and the dearer the price. 

Our imports of British woollens have grown con- 
siderably, owing, no doubt, to the increase in our 


population and purchasing power, although the recent 
depression has caused a drop since 1906. The value of 
the principal lines brought from Britain last year was 
as_ follows :—Tweeds, $1,150,000 ; knitted 
$400,000 ; socks and_ stockings, $830,000 
$1,000,000 ; fabrics of wool and worsted, $4,000,000 ; 
ready-made clothing, $463,000 ; carpets and rugs, 
$1,200,000. The total imports from Britain amounted 
in value to $12,895,000, of which about a million’s 
worth of yarns and raw wool was admitted free. Im- 
ports from the United States in the same period came 
to $950,000, and from Germany to $580,000, a suffi- 
cient answer to those who are proclaiming the 
decadence of this brand of British industry. The 
Canadian manufacturer is not at all afraid of those 
two countries ; his sole object in demanding higher | ‘ 
duties on foreign woollens is to shut out the British 
manufacturer. 

The case presented in the 


goods, 
; yarns, 


pamphlet is very clever. 
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It is alleged, of course, that Protection brougt ti 
British woollen industry into existence. and be Mt the 
till it was strong enough to defy competition it up | 
American industry is dealt with at a = The | 
effects of Protection to the waeberower be ea Sood |} 
sised, while little is said of the gains o; émpha- 


the mz 
turer, and nothing at all of the loss sustaj, fe a | 
ined by the 


Canadian wool is excluded {rom the Unitag 
States by a duty of 12 cents a pound, and as foreig H 
| : nd as foreio 
wool is admitted free, or nearly so, together with t 
0 


noils, waste, and rags, there is no encoura otitis — 
the Canadian farmer to raise sheep, for our a | 
combing wool cannot be sold in En; elas id in vein 

tion with that from the Cape and Australia. The i 


upshot is that the number of sheep in C; 
(2,100,000) is less by a million than the number we hai 
40 years ago, whereas in the States it hi i 
from 28 to 52 million. What is requi 
says, is a duty on foreign wool of all ki 
promote sheep-raising, especially in the 
West, where merino and crossbred 
as in Montana or Wyoming. 
will then have to be considered, and in another publica. | 
tion it is said the duties on British and foreign | 
woollens should be increased to 50 per cent. a 
I had better add on my own account that there are 
not more than 175,000 sheep in the Canadian West, 
although not many parts of the world are better | 
adapted for them. The settler lays the blame on the 
American tariff, the cost of shipping wool to the { 
tories in Eastern Canada, and the competition of x 
foreign article. Of late, too, he is complaining of the | 
competition of Australian mutton, although last year | 
less than $50,000 worth was imported, and wishes to | 
have it excluded. 
It would not be at all surprising if, with the aid of 
the West and of the farmers in the older Provinces, | 
the woollen manufacturers should succeed in forcing 
this new policy upon Parliament. The pamphlet is 
correct in saying that wool-growing is about the only | 
industry we have that is not protected. If the woollen 
preference to the British manufacturer is destroved in | 
this fashion, the entire preference system is almost | 
sure to go. Tariff Reformers in England had better | 
not say that the Canadian woollen manufacturer is | 
seeking higher protection against the United Kingdom | 
because he despairs of Imperial reciprocity. Since he 
is resolved to get rid even of this more or less make- | 
believe preference on woollens, how could Mr Balfour | 
hope to induce him to grant a preference of a more | 
substantial character to the British manufacturer and 
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sheep do as well | 
The home manufac turers | 
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face | 


artisan? To speak the unvarnished truth, the belief 
of the British Protectionists that by dosing us with 
sentiment, and giving the Manitoba settler a bounty of || 
3 cents a bushel on his wheat, the ‘vy can overthrow Pro- 
tection in Canada to the extent, at any rate, of secur - || 
ing a large share of the Canadian market for them | 
selves, is laughed to scorn by the Canadian Manufac- | 
turers’ Association, and makes the rest of us smile at 
such boundless credulity. 
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Notes on Business and Finance. 


A Record Stock Exchange Account.—.\ Stock E xchange | 
—It is no exaggeration to $4) |} 
which ends } 





correspondent writes : 
that the mid-March nineteen-day account, 
for practical purposes with to-day, has proved a re 
settlement for the Stock Exchange generally. There 
has not been so much speculation in the C ity for s 
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gilt-edged securities— has 
nothing doing, in consequence, of course, cen 
cal situation. Even British Railway stocks _ a 
their place i in the rising tide, and boom has — | 
boom in the Rubber and Rhodesian markets. “® in 


. r rise i} 
gards Americans, there was a spectacula ' 


other 


a ” 





——— 
- Marel 
' Unions on 7 
‘pounded Uf 
porters. 
‘eeneday a 
_ disastrous | 
| ad the un 
‘the only fo 
} further em| 
“that Monda 
gill show a 
| settlement. 
‘the end of | 
10 a few sh 


Sto 

For 
Brazil 4 °% 
Japan 44: 

Peru Pref 

Portugues 


Metropolit 
North-Eas 
South-Eas 
AM) 
Atchison. 
Amalgama 
es4s: 
New York 
Southern - 
Union... 
US. Steel 
CANADIAN A! 
Canada . 
Grand Tru 
Mexican I 
B.A. and |] 
Central Ar 
San Paulo 
R 
Anglo-Mal 
Batu Tiga 
Bukit Raj: 
Damansar: 
Highlands 
Jequié.... 
Kepitigall 
Kuala Lun 
London As 
Malacca .. 
Merliman 
Vallam bro 


While the r 
titirely to 1 
Wes its ins] 
ugh price o 
qickened S| 
ides. Duri 
tas quieted « 
stock Excha 
— bar 
St not be 
um, and ; 
‘dom next 
pe peor 
i perhaps 
gains In one 
Rhode Sian mn 
Such a busin 
ty hange ti 
“tor years | 
‘ables Live 
ken place ( 
Y tar the m 
ing: W ac 
Rarted by th 


” 
hy 
al 


Sha 
nsolidat 
Ue Bears 
Modderion 
hand Mi; 
‘andfonte 


a 


—_ 












- 











ee a 








‘arch 12, 1910.] THE ECONOMIST. 553 
ee —— ac Steel shares hav Last Rise 
‘ Unions on Wednesday night last, anaes — | . Share. Make-up. March 10 or Fall. 
"hounded up in a — ce a ie ial ; Tae 7 Chartered ede cendeenns Be veces OE - + * 
- The Stock Exchange tradition as to a nine- | Se kiukintcdecensen , a - + 3 
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its inspiration to a public demand fostered by the 
"so price of the raw material, and stimulated by the 
uekened spirit of speculation which is apparent on all 
During the current week the rubber market 


“ss quieted down very considerably, but still, when one 
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will subject the machinery of the Stock 
thaps the severest strain imposed upon 
t. Continuing our prices, the following 
« few examples of the changes that have 
the account. The Rhodesian market is 
nteresting, as it has been the most ex- 

ans suffer from an eclipse which was 
rubber boom. These are the figures :-— 
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Sh: Last Rise 
oe _ Make-up. March 10. or Fall. 
— 1Gold Fields 62, .... 6% - + 

: 194 +. + 
13,8 
9.3.x + 4 
253 T it 


The very absurd objection has been raised to these | 


figures that, although the Budget was introduced, and 
the taxes are, of course, required to defray this ex- 
penditure, yet, so say some critics, Ireland is even now 
getting the money without having to pay for it, and if 
the Budget is not, passed Ireland will still get the Old- 
Age Pensions, and will not have to pay for them. The 
argument, if true, applies all round. Why not be con- 
tent with expenditure and do without taxes? 

these critics do not seem to realise is 


What | 
that | 


if the present Budget is not passed some other Budget | 


will be, and that the next Budget will not only have to 
pay for current expenditure, but also for the interest 
payable on the borrowings necessitated by the rejection 
of the first. Whether, under these circumstances, Ire- 


land can hope to come off nearly as well as under Mr | 


Lloyd George’s present proposals we leave on one 
side, but there are two points to be remembered—(1) 
that Government borrowing is lowering the price of 
Irish Land stock; (2) that the whisky duties can only 
be modified by passing the Budget. 
ture side our estimate has been confirmed by the Chan- 


On the expendi- | 


cellor of the Exchequer, who on March 7th, in reply to | 


Mr Hazelton, Mr J. R. Macdonald, and Sir W. 


Menzies, showed that Ireland would not only reap the | 
benefit of the 42,460,000 from Old-Age Pensions, but | 


that ‘‘ considerable additional charges upon the Ex- 
chequer in respect of legislation in the last two Sessions 
affecting land purchase and university education, as 


well as increased grants for elementary education and | 


other Irish services,’’ would bring the total Irish ex- 
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penditure to ‘‘ not less than £/2,800,000.”’ On the other 
hand, the contribution from Ireland during the year 
1909-10 amounted, according to Mr Lloyd George, to 
£265,000, to which, if the Budget passed, a sum ol 
£.173,000 would have to be added for payments to be 
collected subsequently. The total Irish contribution, 
therefore, under the proposed new taxation would 
amount to £438,000, a decrease of practically 
£100,000 upon our estimate of £535,000. This de- 
crease may probably be accounted for by the postpone- 
ment of the Budget, and indicates the proportionate 
loss resulting from the action of the House of Lords, 
which may perhaps be put at somewhere between 
£2,000,000 and £.3,000,000. It is difficult to see how, 
from the merely pecuniary point of view, Ireland could 
hope to do better for herself than by voting for the 
present Budget. As Mr Lloyd George observed, the 
British taxpayer would be quite content to cry quits to 
the whole transaction, thereby putting a round two 
millions into his own pocket. We ought to add that 
the actual expenditure on Old-Age Pensions for the year 
ending December 3:1, 1909, is less by about £, 150,000 
than the estimate for the current year, and it is possible 
that the estimate of £2,460,000 for the current year, 
though official, may be somewhat too high. 








New Danish Loans. —Our Copenhagen correspondent 
writing on March oth, says :—The Danish Ministry of 
Finance is to-day sending out invitations for tenders 
for a new Danish loan of 63,000,000 kr (£.3,500,000), 
amortisable, rate of interest 34 per cent. Offers are to 
be handed in not later than Thursday, the 17th, at 
4 o'clock, and to be received until Saturday, 19th, at 
4 o'clock. Particulars of conditions are now being 
supplied by the Finance Ministry. Tenders for the new 
Copenhagen municipal loan of 40,000,000 kr were re- 
ceived on March 5th, when, apart from an incomplete 
and extremely low offer based upon Belgian money, 
three in the two highest of 
which English firms were interested. The best tender, 
and the one which will no doubt be accepted, although 
there are a few days’ grace, was submitted by the 
Privatbankeir, Copenhagen, and, like the other offers, 
it was at 4 per cent. interest; the exchange was 96{ 


tenders were received, 


per cent., and the combine represented by this bank 
comprises the following banks and banking firms :- 

C, |. Hambro and Son, London; Norddeutsche Bank, 
Hamburg; Commerz und Disconto Bank, Hamburg ; 
L. Behrens and Séhne, Hamburg; M. M. Warburg 
and Co., Hamburg ; Disconto-Gesellschaft, Berlin ; 
Hope and Co., Amsterdam; Schweizerischer Bank- 
verein, Basle; Speyer and Co., Basle; Stockholms 
Handelsbank, Stockholm. The next best tender was 
that of the Landsmandsbanken, Copenhagen, and 
Handelsbanken, Copenhagen, in conjunction with the 
London City and Midland Bank, the exchange being 
95-80 per cent. The third, but considerably lower, offer 
came from a combine formed by a private firm in 
Copenhagen, and which comprised no less than four- 
teen banks and banking firms in Hamburg, Berlin, 
Frankfurt, Strassburg, Ziirich, Amsterdam, Stock- 
holm, Gothenburg, and Copenhagen, but their offer 
was only at the exchange of 94.11 per cent. All the 
ofiers are based upon 60 years’ amortisation, with an 
opportunity of converting the loan after a_ shorter 
period. 

German Naval Expenditure.—In view of the figures 
of the British Naval Estimates, which are dealt with 
on another page, we append a table of the German 
Naval Estimates since 1808-9, taken, with the neces- 
sary exception of the last two items, from the appendix 
to the Naval Annual for 1909. The figures are added 
of the ‘‘ Special Ordinary Estimates,’’ covering the 


German shipbuilding programme for the same series of 


years. 
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The Civil Service Estimates.—The [estimates for th. 


Civil Services and the Revenue Departments for ¢ 
financial year 1910-11 were issued on Thursday Th 
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total amount required is £66,068, 102, as against tots! 
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grants in the year 1909-10 amounting to £62,888. 
an increase oft £:3,179,500. 
Estimates 


increase 


on the 


shown as follows :— 


Civil Services proper ........ 
Post-Office 
Customs and Excise.. 


Inland 


Board of Education .... 
Old-Age Pensions .... 
Board of Trade .... i 
Police (England and Wales) .. 
Prisons (England and Wales). . 
Irish Universities . 
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Revenue . 
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for 


current 
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Phe chief items with the 
the 


Estimate, 


1910 
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ll 


42,685,496 .. 

19,828,256 
2,230,400 
1,324,000 


66,068,102 
Under Civil Services proper the chief increases on las’ 
year’s estimates are: 


Estimate, 


1910 
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9,220,000 .. 
449,990 .. 
110,000 .. 
783,000 .. 

168,000 


We 


year are 


Increase 
£ 
2,147,874 
850,326 
100.30 

80,800 


3,179,800 


Increase 
£ 
415,885 
470,000 
99 290 
70,112 
29,223 
135,000 


The increase in the Board of Trade Estimates 1s ciety 
due to the new Labour Exchanges and the Trade |} 


Boards. 


The estimate for the Labour Exchanges next | 


year is £117,808, as against £25,000 this year. 4 


sum 
this 
new 


of 4,400,000 is for the first time being set apart 
vear for the Development Fund, while another 
item is £40,000 for the forthcoming visit of © 
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Prince and Princess of Wales to South Ainica. 
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| 1 will work wonders. Grass has been fairly 
bean eave in low-lying meadows, many of which 
iP eat een inaccessible for months past. On the whole, 
I he winter has been exceptionally mild, and live stock 
lave been maintained very inexpensively, and at the 

sn me in excellent health. Beef has been selling 
| at during the last few months, while the steadily ad- 

oncind price of mutton Is satisfactory to the farmer. 
H Dec are very scarce and very dear, and are likely to 
main so for some time to come. The American 

covernment Pureau reports a shortage of six and 
| half million hogs as compared with twelve months 
“wo, while the price is about 50 per cent. higher than 
| ear ago, double that of two years ago, and higher 
. han it has been for thirty years. The lambing season, 
n | » the whole, is turning out a moderately good one, and 
atwithstanding the great amount of rain the lambs 
1) || HBB ore doing extremely, well. There are fewer twins than 
3 || t ysual, perhaps, but the mortality, both among the 
)- | MBB owes and the lambs, 1s low. 


ago, 


» \MM The Public Trustee and his Duties.---\Vhen the office 
in |, Public Trustee was inst tuted it was little realised 
it ME tow anxious and responsible would be his duties. He 
sno mere administrator of routine; he is the director 
In controlling the funds en- 
“ysted to him, he must follow the investment market 
losely as any director of an investment trust. A 
trustee may take one of two views of hts duties. He 
deal with the funds, within the limits imposed 
him, either so as to secure the maximum olf 

ivcurity for himself, or so as to secure a maximum of 
t for the beneficiary. We learn from an address 
Society of Arts that Mr 
Public Trustee, takes very de- 
He should not, he said, imitate 
in his pohey of timid passivity in 
of an estate in one investment, such 
Since in a trust stability is the de- 
nd, his scheme is to invest on a plan of geogra- 


an investment office. 
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livered at the Royal 

stewart, the present 
fcdedly the latter view. 
the private trustee 
putting the whole 

j British Rauls. 
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| shical and commercial distribution. For this purpose 
\ ranch of his department has been established for 
|| the study of high-class investments, not necessarily 


It is of in- 
sunt of the administrative prin- 
des upon which Mr Stewart discharges his responsi- 
uty for present and prospective estates now valued 
it £35,000,000; and he acted well in giving a public 
‘sunt of them, though we doubt whether he was so 
Well advised to refer to the details of particular trusts 

mee tame. It may give rise to some surprise that an 

gee cial trustee should be will'ng to cover so wide a field 
A, investment, and to follow the changes of the market 
| 


nined to the regular trustee securities. 


to have an acc 





de | “closely. No doubt some holders of the office would 
xt fave been content to put all funds into a very limited 
A ‘umber of gilt-edged securities. Mr Stewart’s more 
rt adventurous policy may give a better return, but we 
et || ‘ink the House of Commons should insist on a list 
he |} ‘ls investments being published periodically. 
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The Cost of Living in America.—The phenomenal 

rm me in the price of the necessaries of life in the United 
slates has oc upied so much public attention in the last 

** months that special interest attaches to the publica- 
7 on by Professor Norton of a series of Index Numbers 


epresentin 


ig recent changes in wholesale prices. The 


omes, W are based on a similar principle to that of 
( : wn m Index Number, show a rise from 86 in 
, to 1 n kebruary 19, 1910, an advance of 57 


© per cent. In the same period the rise 


£ ve fF oWn country, as shown by our own figures, has 
; ‘hearer 30 than 60 per cent. Strenuous attempts 
: 8 inade in America to find some scapegoat 
‘ er than the tariff on which to fasten the responsi- 


minous rise. 
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Norton thas’ Nember kar tocr beat ect meee 
. as risen from 126 in December 
to 143 at the present time—which is at the rate of 1 
per cent. per month, the average increase in the 
decade 1897-1907 being 44 per cent. The retail price 
of many important articles in common use has risen 
even more rapidly than these wholesale figures, and 
It is quite evident that if the movement continues the 
problem will become very grave in the near future. If 
the present rate of increase continues, the purchasing 


power of the gold dollar will have been halved by 
August, 1911. 








South Wales Coal Crisis —On Wednesday the Confer- 
ence called by the Miners’ Federation met in London 
to consider what action ought to be taken in the Welsh 
coal dispute. The intervention of the Federation was 
invoked under the authority of Rule 20, pledging 
national support to any district attacked on the wage 
question, and, after the matter had been discussed by 
the Conference and by the executive committee, the 
following resolution was unanimously passed :- 

‘That this Conference stand ad 
have consulted with the Executive 


nA sid 
and co-operated with that body to assist them to arrive at a 


satisfactory settlement. Fa 


journed until our officials 
( 


a settlement, the Conference 


2 of deciding what next steps 


ing 


il 
to reassemble _for the purpose 
snmhati be taken. 

The trouble in South Wales has arisen from the expiry 
of the Conciliation Board agreement with regard 
to wages, and the failure of the mineowners and the 
men’s representatives to come to terms. But the tone 
of the Conference seems to have been pacific, and there 
is rather more hope of a settlement, though the position 
in South Wales is still very dangerous. One 
point to which attention drawn 
. 1 1 1 ’ 
IS tnat the worxmen s 


deserves to be 


representatives on the 


South Wales Coal Trade Conciliation Board did 
not at any stage of the recent negotiations 


possess full powers to carry through and sign a new 
agreement. The coalowners made repeated representa- 
tions to them on the subject, urging, among other 
points, that the possession of full authority on one side, 
and the want of it on the other, handicapped the nego- 
tiations considerably, but the miners’ leaders have re- 
fused to apply to their constituents for plenary powers, 
and have plainly told the coalowners that they will not 
negotiate an agreement except on the condition that 
before it is signed it must first be submitted to a ballot 
vote of all the organised workmen in the coalfield. The 
recent Durham agreement was negotiated and signed 
by fully authorised representatives, and those repre- 
sentatives have since held consistently to a faithful 
observance of its provisions, in spite of a widespread 
revolt by dissatisfied workmen. The tactics adopted by 
the miners’ leaders in South Wales are not the result of 
the Durham and Northumbrian trouble; they were 
adopted at a Conference of Welsh miners held at Cardiff 
on December 13th last. The question is one of great 
importance, and it remains to be seen how it will be 
settled by next Wednesday’s Conference. 





Edible Oils and the Soya Bean.— During the past year 
there has been a considerable rise in the price of all 
butter and lard substitutes. A correspondent of the 
Manchester Guardian, in discussing the question, calls 
attention especially to the shortage of the olive and 
American cotton crops. Early last year the price of 
olive oil reached £65 per tun. When the new croj 
came in the price fell rapidly, but is now again approach- 
ing £50 per tun. The failure of the usual supply of 
cotton oil from America was perhaps more serious, as 
there is no generally recognised substitute for Ameri- 
can cotton oil in the manufacture of edible fats. The 
dearth of cotton oil, however, stimulated manufacturers 
to seek new sources of supply. Although the attempt 
to utilise British makes of cotton oil does not appear to 
have met with very much success, there has been an im- 
portant development in the introduction of ** Soya ”” oil. 
This oil is manufactured from the Manchurian bean of 
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that name, and during the year 1909 no less than 350,000 but it certainly is a curious thing that the upwa rs Ward move { 
tons of the bean (or more than half as much as the | ment in these railway prices shoujo eaee Ve 
total quantity of cotton seed crushed in Great Britain) | regularly in every Exhibition  y, The & ~ I 
were imported into this country. The prospects for the stocks should be affected by a big shoy at E a 
future development of this trade are somewhat uncer- | Court or Shepherd’ Ss Bush is only na; iral, but 7 | 
tain. As soon as an edible Soya oil has been manufac- would expect the rise to be discounted twelve m. one | 
tured the demand will doubtless be greatly stimulated, ahead, as the fact of a coming exhibition j. i tae 


and even present prices, which are about 10s a ton less 
than that of soap-making qualities of cotton oil, are ex- 
tremely profitable to the Manchurian agriculturist. 
On the other hand, the latter is handicapped by con- 
siderable natura) difficulties in the way of transport. 
The question of tariffs is an important factor. That 
British manufacturers have so far been able to secure 
a partial monopoly of the trade is almost entirely, if 
not wholly, due to the absence of a tariff, which in 
France and Germany is sufficiently high to shut out 
the raw material. If to the existing competition of 
China and Japan there were added that of America, 
Germany, and France serious results might follow. 
For one thing, the price of the Soya bean, which has 
already risen considerably, might be driven to a height 
which would seriously diminish the profits of British 
crushers when their present stocks were exhausted. 
For the moment, however, at existing prices for oil 
and cake they have a handsome margin of profit. 





The Prussian State Mines.—During the debate this 
week in the Prussian Diet on the Budget of the State 
mines, Herr Heinrich Macco, of Siegen, who has long 
been identified with iron and mining businesses, made 
some remarks of striking interest from the standpoint 
of State ownership of such undertakings. Herr Macco 
gave a very different picture of the Prussian mines 
from that usually drawn by certain foreigners pre- 
disposed to admire everything German. He showed 
from the Government’s own figures that many of the 
mines are operated at a loss; but even those figures, 
as he went on to show, are too favourable, since the 
Government writes off nothing for depreciation or 
amortisation, besides the fact that the State mines are 
not subject to local taxes. Taking these items into 
consideration, as in the case of private companies, this 
practical mining man made the broad statement that 
Prussia’s mines, as a whole, not only do not earn a 
profit, but are actually operated at a big loss. He 
recommended to the Government to sell or lease’ to 
private persons many of the mines that do not now 
pay a profit; in this way, he was sure, the State’s 
iron mines in the Dill Valley could be placed upon a 
profit-earning basis. The management of some of the 
State’s mines, it was further claimed, was far less 
efficient than that of good private mines, and one 
ground for this was the fact that the directors and over- 
seers are changed too frequently. In the case of the 
great collieries of the State on the Saar the speaker 
stated that the commercial management was so little 
to be relied upon that many gasworks in Southern Ger- 
many preferred to use dear English or Westphalian 
coal rather than order it from the State’s mines, 
whereas the latter were at the same time compelled to 
accumulate immense stocks of coal on the dumps for 
lack of a market. In the case of the State’s iron mines 
in the Siegen region, he claimed that they were lan- 
guishing because of the unwise policy of the State 
railways in maintaining too high freight rates, owing 
to the anxiety of the Government to earn as much 
money as possible from its transportation facilities, 
whereas it would be possible, if freight rates were kept 
low enough, to bring up from Westphalia the coal and 
coke needed for smelting the ores near the mines. 
Herr Macco’s remarks are but a further confirmation 
of what has been said before by other German mining 
experts about the comparatively inefficient manage- 
ment of the State-owned mines. 


Underground Movements.—There is an old story 
of an ingenious speculator who made an honest living 
by buying underground stocks every year in January 
and selling them in May. The tale is probably untrue, 





| 


alway » 
known and generally advertised ma; nop os well | 


the opening. It seems, however, tha: +h... 
realises the possibility of the shares 
then begins to buy, selling again wh: 
closes, and letting prices down again j; 


ths before | 
public Only 
about t Man h, and | 


-E xhibit 10n | 


second half } 


of the year. The recent rise in Ce, we 


° . it al Lon ‘ 
Districts, and Metropolitans is due almos entire | | 
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stocks in January, May, and Decembe- 
1909, and in January and the present wee: of 1910 «|| 
1908——__~ 

Jan. May. Dec. Rise Fal 
Central London def... 434 .. 663 .. 50 .. sar = 
Metropolitan ...... 41 .. 444... 35)... 4 93° 2]! 
Disteiot ....cccccccs Op .. B48 .. 198 .. 53. 











Central London def... 50 .. 54% .. 45 


oo +2 .. = 
Metropolitan........ 37 .. 40$ .. 364 .. +4 33 a 
District ..........0. 13f.. 18 .. 16 .. +43.) _o'l 
1910. Now. | 
Central London def... 47 .. 53 .. .. 1. 46. 
Metropolitan........ 58h... 43 2. 6... am 


District.....seccoee 17% .. 18h .. . 


The rises and falls are most clearly marked jp the 
Central London stock, partly because the line ets 
10st of the Exhibition traffic, and partly because the 
deferred stock only amounts to £565,740, and so ali 
dividend of 1 per cent. requires less than £6,000. | 
Another reason why the stock moves up and down so | 
easily is that working expenses do not vary in propor-| 


tion to the gross receipts. On electric railways, 4s|| 
we have more than once pointed out, the cost of work. |! 


ing the system is almost like a fixed charge, and cop | 
sequently an increase in gross receipts is worth a goo | 
= t 
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deal more than on a steam railway. 


Colombia and Nicaragua. — Iwo of the Spanish: | 
American States are emerging from their recent | 
troubles. The Colombian Government has at last 
settled with the first debenture holders of the Colom-| 
bian National Railway, who receive their arrears 0! 
two half-years’ interest in full, and give up 1o per cent 


| 
} 
} 
| 
of the par value of their stock in return for a Govern- |} 
ment guarantee. But the representatives of the | 
Government ‘‘ had no authority to deal with certain | 
i} 

| 

| 

i} 

i} 


points raised in the negotiations, including the ques-| 
tion of their cost, which the stockholders, theretore, | 
have to pay, and the attitude they took up confirms 
the belief that the political situation in the Republi | 
is eminently provisional. This belief had been farther 
strengthened by the news published last week that the 


Government had convoked a National Constitution | 
Legislative Assembly, and thereby “ created universal | 
satisfaction.’? In Nicaragua, General Estrada, alter | 
an indecisive struggle of two months with the forces | 
of President Zelaya’s authorised successor, Seftor } 
Madriz, is ready to accept the intervention of the | 
United States with a view to a partition of the Re-| 
public. But five Central American States are quite jf 
enough, and the proper authority to arbitrate is sure j 
the Inter-State Tribunal at Cartago, Costa Rica. This ] 
new development, however, indicates that the contest 
was not merely personal, but politic al, and oe 
the strength of General Zelaya’s followers, who a 
not been estranged by his cruelty and misgovernmes 
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e arded 
connection with the Rand mining industry. Reg 
creernneeeeeeemmens 
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Mining and Finance Corporation and the Johannesburg 
Consolidated Investment Company at £2) will be 
Hered to shareholders each in the proportion of one 
| - every two held at £2 2s each, against a present 


eee CL 


| market price of about 43> Of course, the increase in 
| the capital and the issue of £500,000 debenture (con- 
Il ertible) has to be reckoned with, but against that has 
| « be placed the elimination of the debt of £,200,000 
“| id the provision of new working capital to the 
S|) mount of £681,000, two very important considera- 
| cogs. The area will be increased from 289 claims to 
d | -og2 claims, and concurrently with development pro- 


~ || “ess the treatment capacity will be gradually enlarged 
2,500,000 tons per annum, or approximately 


L |] 300,000 tons per month, yielding a profit of more than 
a) £80,000, or almost £,1,000,000 a year. Che scheme 
+, || may seem ambitious, but it is sound enough accord- 
, ag to modern practice. Thus the Crown Mines deals 
93 || with about 128,000 tons of ore monthly, and when 
sj the enlargement of the plant is completed, will deal 
: | ‘ith 150,000 tons per month, while the East Rand 


Proprietary Company is able to treat about 165,000 
ons monthly. Then as regards the probable “‘ life ’’ 

the amalgamated property, it is estimated that the 
re contained in the combined area exceeds 50,000,000 





i 
he tons, equal to about a twenty years’ supply, which may | 
ts || ield an annual profit of more than £ 1,000,000. | 
he |) Several years must elapse before the prospective | 

a || srofits will be available for distribution. Economically, | 
0. | the principle of amalgamation in the Rand mining in- | 
50 |} lystry is sound enough, the benefits accruing from the 
Me | entralisation of management, of plant, and develop- 
as || ment. 

" \ Transvaal Gold Production.—The output of gold from | 
i the mines of the Transvaal during the month of Febru- | 
\ ry amounted to 575,622 ounces of fine gold, valued at 

. | $2,445,088, being a decrease of 25,746 ounces it 
we veight and £109,363 in value as compared with the 
ct previous month. The daily average production affords 
om | the chief index of progress from month to month, | 
all and this amounted to 20,558 ounces during February, | 
ent. | which is only slightly below the record figures of June 


last year. The daily average during January was 19,399 


| 

| 

} 

| » ‘ ° 

unces, so the latest figures can be considered satis- 
tain | factory. The following table furnishes the value of 

gold produced month by month since the beginning of 


Me vear 1905 :— 


TRANSVAAL CHAMBER OF MINES’ FIGURES. 


1905. 1906. 1907. 1908. 1909. 1910. 
£ z 

















; £ £ £ £ 
january ............ 1,568,508 1,820,739 2,283,741 2,380,124 2.612.836 2,554,451 
February ....... 2... 1,545,371 1,731,664 2,096,434.2,301,971 2,300,892 2,445,083 
March /..........1> > Ujgam'3s0 Lisae’g15 2.287,391/2,442.022 2580498 ss. 
Apri) |. ... 1,695,550, 1,865,785 2,281,110:2,405,500 2,578,804 
May .. -seeeee 1,768,734 1,959,062 2,227,838/2,472,143, 2,652,699 
es 751,412) 2,021,813 2,155,9762,442,329 2.621.818 
daly ..., . s+. 1,781,944 2,089,004 2,262,813.2,482,608 2,656,965 
August . -seee» 1820,496 2,162,583 2,357,602'2,496,862 2,597,646 
September -.-| 1,769,124 2,145,575 2,285,424(2,496,112 2,575,760 
yetober .. 22.2.2...) 1,765,047) 2,296,371 2,351,344/2,624,012 2,558,902 
November -e.e 1,804,253 2,265,625  2,335,406'2,609,685 2,539,146 
December ..........| 11833,295. 2,336,964 2,478,559)2,806,235 2,569,822 

Total .. 20,802,074 24,579,997 27,403,738 29957610 30,925,788 4,999,539 


on 


taking the returns from the individual mines increases 
‘0 production are in the minority, which is only to be ex- 
pected owing to the twenty-eight day month, the most 
important being Village Deep 1,158 ounces and 
Geldenhuis Deep 731 ounces. Decreases in output are 
sprinkled practically all down the list, the most notable 





fa! ving Crown Mines 9,123 ounces, Randfontein South | 
mT *,703 Ounces, Village Main Reef 1,841 ounces, Simmer | 
ec 
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che standpoint of the shareholders, the terms | Witwatersrand Deep 1,315 ounces. The Transvaal 
ed appear to be attractive. Briefly, the capital is | Chamber of Mines supply the following particulars con- 

a increased from £500,000 to £1,159,450 by the | €rning the condition of native labour :— 
i to oe | eee ae s- * . = ; 

i ar Ho of 659,450 Shares, of which 409,450 will be Number of natives employed ut the end of 

H <sued to the vendors in part payment of properties to | last month by members of the Wit- 

H iss ‘cquired and 250,000 (subscribed for by the General watersrand Native Labour Association 

be é 

} 

1] 


dé 





and contractors 


Gold mines............ K(instemesseawe> Ge 
COE SOE vn cvcccwcecen asieaieteadsanall : 9,511 
Diamond mines............... aaohienaanl 9,873 

WOO. écevssscdntivdes 


The above figures are more satisfactory than those 
appearing in the January returns, inasmuch as they 
show a total increase of 9,702 natives employed; the 
increase in the number of ** bovs "’ at work in the mines 


being 9,109. 





Pauperism in January..—At the close of the year the 
pauperism statistics, issued monthly by the Local 
Government Board, showed a great improvement as 
compared with those of the previous vear. During 
January a seasonal increase, corresponding to that of 
January, 1908, occurred, and at the close of the month 
the statistics show an increase on December, but a 
satisfactory decrease as compared with the previous 
January. Indeed, the total number of persons in re- 
ceipt of relief throughout England and Wales shows a 
decrease of 5,417, although the total population in- 
creased in the twelve months by 407,835. The follow- 
ing table gives comparative ratios per thousand of the 
population for six months :— 


Ratio per 1,000 Innaprtants. 


At the — 1903. —_______. — 908 
end of— Indoor. Outdoor. Total. Indoor. Outdoor. Total. 
August .. MT os BS i.e ee a Se 





we «i oo Te 
September 74 .. 149 .. 23 .. 74 .. 145 .. 219 
| October... 777 .. 152 .. 229 77 .. 1465 .. BO 
November 79 .. 155 .. @4 .. 79 .. 1479 .. @6 
December 80 .. 156 .. 236 .. 80 .. 149 .. 29 
——_—— 1909. —_—_—_—_-——. _ — —1910. — 








Jeoumry.. 33 .. WO. MH .. BB 1. Wt «o me 


It will be seen that outdoor pauperism alone compares 
favourably with last year’s figures, indoor pauperism 
continuing as high as in January, 1908. Our second 


| table shows the state of pauperism at the end of each 


January for the past ten years :— 


Number of Paupers. Ratio per 1,000 Inhabnts. 
Estimated |————_—__—_—_____.. 


Year. Doeniatl ' 

Population., yogoor. | Qutdoor.| Total. | Indoor. _ Total. 

1900......| 31,881,365 13,269 491 487 705,56 67 154 21 
32,249,187 216,976 490.470 707 446 67 152 29 
1902...... 32,621,263 225,747 496.698 TASK 69 15 221 
Wass 32,997,626 232,979 5093.59 142338 71 15°4 225 
33,378,338 247,771 521,258 763,329 74 56 230 

| 1906.... 33,763,434 | 259,446 SA 508 823854, 77 167 “44 
| 1906... 34,152,977 263,135 557 021 615, 77 i163 4oO 
1907... 4 ATO 267 468 542.479 R947 ' 77 157 a4 
Wee oa A,945,.600 275,472 58,371 823,443, 79 157 26 
De aees 35,348,780 285,831 561,629 BOAD 82 1s‘9 wi 
ek ese- 35,756,615 292,962 542, £61 836,045 82 52 24 





The statistics for London alone compare even more 
favourably with those of a year ago—indoor, 17.0 


against 17.3, outdoor g.6 against 10.5, total 26.6 


against 27.8. 





The New Development in Greece.—Last week the 
decision to convoke a National Assembly, coupled with 
the businesslike programme proposed for that body, 


' seemed to have postponed the difficulties of the Greek 


kingdom. On Monday last M. Dragoumis introduced 
a Bill sanctioning a new loan for 240,000,000 drachmas, 
of which go,000,000 was to be devoted to the restora- 
tion of the currency to par; and the measure also em- 


| mission for the conversion and consolidation of the 





powered the Government to treat with the ™=bt Com- 


loans under its care. Foreign critics expressed them- 
and Jack 1 491 ounces, Rose Deep 1,229 ounces, and | selves uncertain as to whether the Bill was meant to 
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that name, and during the year 1909 no less than 350,000 | but it an - a curious thing that t he upward m 
tons of the bean (or more than half as much as the; ment in these railway prices sh 
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total quantity of cotton seed crushed in Great Britain) | regularly in every Exhibition year. That the 
were imported into this country. The prospects for the | stocks should be affected by a big show at Earl's 


arene 


future development of this trade are somewhat uncer- | Court or Shepherd’s Bush is only 
tain. As soon as an edible Soya oil has been manufac- would expect the rise to be discounted 





al, but one 


acai 
tured the demand will doubtless be greatly stimulated, | ahead, as the fact of a coming exhibition is aly ays wel i 
and even present prices, which are about 10s a ton less | known and generally advertised man) nths befor at 
than that of soap-making qualities of cotton oil, are ex- the opening. It seems, however, that th; public only 
tremely profitable to the Manchurian agriculturist. realises the possibility of the Shares about March, and | 
On the other hand, the latter is handicapped by con- then begins to buy, selling again when the 1¢ Exhibition | 
siderable natura) difficulties in the way of transport. closes, and letting prices down again in the second half | 
The question of tariffs is an important factor. That | Of the year. The recent rise in Central Londons, | 

| 

} 


Districts, and Metropolitans is due almost 


British manufacturers have so far been able to secure t entirely 


a partial monopoly of the trade is almost entirely, if the Anglo-Japanese Exhibition, and it may be interest. 


to 


not wholly, due to the absence of a tariff, which in| !"& to compare it with the movements o/ previous 
France and Germany is sufficiently high to shut out | Years. | Che following figures show the price of these 
the raw material. If to the existing competition of | Stocks in January, May, and December of 1908 and | 


China and Japan there were added that of America, | 19°99: and in January and the present week of 1glo: 
Germany, and France serious results might follow. 1906 








For one thing, the price of the Soya bean, which has Jan. May. Dee. Rise Fall. | 
already risen considerably, might be driven to a height pcm snataagail ae ‘° oat ‘ ve $28E.. —143 | 
which would seriously diminish the profits of British Distrins Liviaesinies aes 14] :. 12 = Bee 
crushers when their present stocks were exhausted. 1909 ~ : “a 
For the moment, however, at existing prices for oil a ee . 548. 45 « @ao eal 
and cake they have a handsome margin of profit. Metropolitan........ 37 .. 40% .. 36h... +33... _g)| 
SEE. ccveccocecesn. Seb-ws TE ce as y ee 
The Prussian State Mines.—During the debate this |, 1910. Now. 
week in the Prussian Diet on the Budget of the State yaa 384 ee a eee ee 4 ie: 


mines, Herr Heinrich Macco, of Siegen, who has long | District............ 17%. .. 18% .. 
been identified with iron and mining businesses, made 
some remarks of striking interest from the standpoint 
of State ownership of such undertakings. Herr Macco 
gave a very different picture of the Prussian mines 
from that usually drawn by certain foreigners pre- 
disposed to admire everything German. He showed 
from the Government’s own figures that many of the 
mines are operated at a loss; but even those figures, 
as he went on to show, are too favourable, since the 
Government writes off nothing for depreciation or 
amortisation, besides the fact that the State mines are 
not subject to local taxes. Taking these items into 
consideration, as in the case of private companies, this 
practical mining man made the broad statement that 
Prussia’s mines, as a whole, not only do not earn a 
profit, but are actually operated at a big loss. He 
recommended to the Government to sell or lease’ to 
private persons many of the mines that do not now 
pay & prett; this way, he was sure, the State’ | bian National Railway, who receive their arrears ( 
iron mines in the Dill Valley could be placed upon a | : 
profit-earning basis. The management of some of the 
State’s mines, it was further claimed, was far less 

efficient than that of good private mines, and one mem § 
ground for this was the fact that the directors and over- 
seers are changed too frequently. In the case of the | 
great collieries of the State on the Saar the speaker 

stated that the commercial management was so little | 
to be relied upon that many gasworks in Southern Ger- 
many preferred to use dear English or Westphalian 
coal rather than order it from the State’s mines, 
whereas the latter were at the same time compelled to 
accumulate immense stocks of coal on the dumps for 
lack of a market. In the case of the State's iron mines 
in the Siegen region, he claimed that they were lan- 
guishing because of the unwise policy of the State 
railways in maintaining too high freight rates, owing | 
to the anxiety of the Government to earn as much | can States are quite 
money as possible from its transportation facilities, | Public. But five Central en’ ae is surel} 
whereas it would be possible, if freight rates were kept | enough, and the proper authority to ar 
j 
| 


* ** - 


most of the Exhibition traffic, and _partly because the | 


dividend of 1 per cent. requires less than £(6,000 
Another reason why the stock moves up and dowa so 
easily is that working expenses do not vary in propor- 
tion to the gross receipts. On electric railways, as 
| we have more than once pointed out, the cost of work- 
ing the system is almost like a fixed charge, and con- 
sequently an increase in gross receipts is worth a good 
deal more than on a steam railway. 


Colombia and Nicaragua. — Iwo of the Spanisa 
American States are emerging from their recent 





uarantee. But the representatives of th 


have to pay, and the attitude they took up confirms 
the belief that the political situation in the Republic 








Government had convoked a National Constitution@! 
Legislative Assembly, and thereby °c reated universal 
satisfaction.” In Nicaragua, General Estrada, alte 
an indecisive struggle of two months with the forces 
of President Zelaya’s authorised a a 
Madriz, is ready to accept the intervention of fe 
United States with a view to a partition of the Re 








low enough, to bring up from Westphalia the coal and | the Inter-State Tribunal at Cartago, C ae Rica, Ts test 
coke needed for smelting the ores near the mines. | new development, however, indicates and indicates 
Herr Macco’s remarks are but a further confirmation | Was not merely personal, but po ve oe who have 
of what has been said before by other German mining | the strength of General Zelaya’s folli ~~ 
experts about the comparatively inefficient manage- | "Ot been estranged by his cruelty and m 
ment of the State-owned mines. —_——$—$—$— $$ 


Cinderella Deep Amalgamation. —! 


s of the Cinder 
— i , ailable > ¢ algamation roposals of the wr ont 
Underground Movements.—There is an old story | av ailable of the amalg p oP he most import 


> isgov € ornment 


; - now 
etails are 5 





of an ingenious speculator who made an honest living | ella Deep, Limited, which is one pa formulate .. 
by buying underground stocks every year in January /of the several concentration scheme ge 

‘ connect ith the Rand mining industry. 
and selling them in May. The tale is probably untrue, ' connection wi oa 


deferred stock only amounts to £565,740, and so a} 


of the par value of their stock in return for a Govern: | 


Government ‘‘ had no authority to deal with certain | 
| points raised in the negotiations, including the ques | 
tion of their cost, which the stockholders, therefore, 


The rises and falls are most clearly ental in the | 
Central London stock, partly because the line gets | 


| 








troubles. The Colombian Government has at last! 
settled with the first debenture holders of the Colom-| 


i | 


| two half-years’ interest in full, and give up 10 per ceat. | 


' 


is eminently provisional. This belief had been farther 
strengthened by the news published last week that the 
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‘and Deep 1,315 ounces. The Transvaal 
Chamber of Mines supply the following particulars con- 





W itwatersrand 


| ote eased from £500,000 to £1,159,450 by the | cerning the condition of native labour :— 
4 to : , * 


“pation of 659,450 Shares, of which 409,450 will be 
vm to the vendors in part payment of properties to 


‘be acquired and 250,000 (subscribed for by the General 
i be 


Vining and Finance Corporation and the Johannesburg 
ropsolidated Investment Company at £2) will be 
sored to Shareholders each in the proportion of one 
oe every two held at £2 2s each, against a present 
market price of about £43. Of course, the increase in 
she capital and the issue of £500,000 debenture (con- 
etible) has to be reckoned with, but against that has 
be placed the elimination of the debt of £200,000 
id the provision of new working capital to the 
mount of £681,000, two very important considera- 
sons. The area will be increased from 289 claims to 
-o92 claims, and concurrently with development pro- 
gress the treatment capacity will be gradually enlarged 

2,500,000 tons per annum, or approximately 
90,000 tons per month, yielding a profit of more than 
,%,000, or almost £,1,000,000 a year. ‘The scheme 
say seem ambitious, but it is sound enough accord- 
sg to modern practice. Thus the Crown Mines deals 
th about 128,000 tons of ore monthly, and when 
he enlargement of the plant is completed, will deal 
‘th 150,000 tons per month, while the East Rand 
hroprietary Company is able to treat about 165,000 
as monthly. Then as regards the probable “‘ life ’’ 
the amalgamated property, it is estimated that the 
‘e contained in the combined area exceeds 50,000,000 
ons, equal to about a twenty years’ supply, which may 
edd an annual profit of more than £ 1,000,000. 
veral years must elapse before the prospective 
sofits will be available for distribution. Economically, 
te principle of amalgamation in the Rand mining in- 
lustry is sound enough, the benefits accruing from the | 
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| 
entralisation of management, of plant, and develop- | 


ment. 





Transvaal Gold Production.—The output of gold from 
ie mines of the Transvaal during the month of Febru- 
‘amounted to 575,622 ounces of fine gold, valued at 
22,445,088, being a decrease of 25,746 ounces in 
ght and £109,363 in value as compared with the | 
wevious month. The daily average production affords 
chief index of progress from month to month, 
1 this amounted to 20,558 ounces during February, | 
‘his only slightly below the record figures of June | 
tyear. The daily average during January was 19,399 | 
és, so the latest figures can be considered satis- | 
«tory. The following table furnishes the value of | 


ld . . . 
sd produced month by month since the beginning of 


he Vear IgOos :— 
. i 

! 
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TRANSVAAL CHAMBER OF MINES’ FIGURES. 
Saati Se eee ee eal 











| | 
sd —_) 1906. ; 1907. | 1908. _ 1908. 1910. | 
a £ £ £ | &£ £ £ | 
reat Mibcukesins 1,568,508) 1,820,739 2,283,741/2,380,124) 2,612,836, 2,554,451 | 
Mae F essesessceee 1,545,371) 1,731,664  2,096,434/2,301,971, 2,400,892, 2,445,088 | 
ig ostteseeeseeees 1,698,340) 1,884,815 2,287,391/2,442,022) 2,580,498 oe 
Yao oteeesessses 1,695,550) 1,865,785  2'281,11012,405,500, 2,578,804 
ee ses» 1,768,734) 1,959,062 2,227,838|2,472,143, 2,652,699" 
radians , --se» 1,751,412) 2,021,813 2,155,976/2,442,329 2.621,818 
ees --++ 1,781,944) 2,089,004 2,262,813/2,482,608 2,656,965 
hen -»- 1,820,496) 2,162,583 2,357,602'2,496,869 2,597,646 
- a wee 4,769,124) 2,145,575  2,285,424|2,496,112 2,575,760 
Reumies” *** - 1,765,047) 2,296,371 2,351,344)2,624,012 2,558,902 
— 1,804,253) 2,265,625  2,335,406/2,609,685 2,539,146 o 
ne oes -| 1,833,295) 2,336,961 2,478,659 2,806,255 2,569,822 - 
eos 20,802,074! 24,579,997 27,403,738\29957610 30,925,788) 4,999,539 | 
~S He returns from the individual mines increases | 


2 productin- ao . . . . " 
evcaction are in the minority, which is only to be ex- | 

“S Owing to the twenty-eight day month, the most | 
ng Village Deep 1,158 ounces and 


“AUIS Deep 731 ounces. Decreases in output are | 


® 


| end of— 


| favourably with those of 
| against I 
| against 27.8. 


'the businesslike programme 


Number of natives employed ut the end of 
last month by members of the Wit- 
watersrand Native Labour Association 
and contractors— 

Gold mines 


MMOS. cccccccces dpeatmacixeiae eos WATE 
GE MON Nwcckdcwadsacesnce lich inna tele ‘ 9,511 
Diamond mines............ccceeee ai 9,873 

Divdssetaceeeudades Le 


The above figures are more satisfactory than those 
appearing in the January returns, inasmuch as they 
show a total increase of 9,762 natives employed; the 
increase in the number of ‘* boys "’ at work in the mines 
being 9,109. : 


Pauperism in January.—At the close of the year the 
pauperism monthly by the Local 
Government Board, showed a great improvement as 
compared with those of the previous vear. 
January 


statistics, issued 


During 
a seasonal increase, corresponding to that of 
January, 1908, occurred, and at the close of the month 
the statistics show an increase on December, but a 
satisfactory decrease as compared with the previous 
January. Indeed, the total number of persons in re- 
ceipt of relief throughout England and Wales shows a 
decrease of 5,417, although the total population in- 
creased in the twelve months by 407,835. The follow- 
ing table gives comparative ratios per thousand of the 
population for six months :— 


Ratio per 1,000 Innaprrants. 


At the ~ —___—__—— 1908 — 39» —————__]09.— _ 
Indoor. Outdoor. Total. Indoor. Outdoor. Total. 
Acguat ... TZ .. 47 .. SO .. Te «ss BS .. Be 








September 74 .. 149 .. 223 .. 74 .. 145 .. @219 
Ostober.. 77 .. 153 .. BD .. WH . MS .. BS 
November 79 .. 155 .. 34 .. 79 .. 1447 .. @6 
December 80 .. 156 .. 236 SO .. 49 . BS 


poate, sib an iccaevcminin 
January.. 33 .. 153 .. Mi .. @B.. Bi. 4 





It will be seen that outdoor pauperism alone compares 
favourably with last year’s figures, indoor pauperism 
continuing as high as in January, 1g08. Our second 
table shows the state of pauperism at the end of each 
January for the past ten years :— 


Number of Paupers. 





| |Ratio per 1,000 Inhabnts. 
Estimated miennnadeametivid 




















Year. > ati i : 
Population. Indoor. | Outdoor.!| Total. | Indoor. a | Total. 
| oor. 
a 31,881,365 213,869 491,487 105,356 | 67 15°4 22°1 
WER asco 32,249,187 216,976 490,470 707,446 67 15°2 219 
ess tae 32,621,263 225,747 496,698 720,445 69 152 22:1 
i: 32,997,626 232,979 509,959 742,938 71 15°4 22°5 
ines 33,378,338 247,771 521,258 769,929 74 156 20 
| 1905.... 33,763,434 259,346 564,508 $23,854 77 16°7 244 
1906......| ¥4,152,977 263,135 557,021 820,156 77 163 240 
| 1907....... 34,547,016 267,468 542.479 809,947 77 157 23°4 
Pek esae: 34,945,600 275,472 548,371 823,843, 79 157 236 
Wek seus 35,348,780 288,831 | 561,629 850,460, 82 159 41 
ae 35,756,615 292,962 542,081 $35,043 82 152 23°4 





The statistics for London alone compare even more 
a year ago—indoor, 17.0 
7.3, outdoor 9.6 against 10.5, total 26.6 





The New Development in Greece.—Last week the 
decision to convoke a National Assembly, coupled with 
proposed for that body, 
seemed to have postponed the difficulties of the Greek 
kingdom. On Monday last M. Dragoumis introduced 
a Bill sanctioning a new loan for 240,000,000 drachmas, 


| of which go,000,000 was to be devoted to the restora- 


tion of the currency to par; and the measure also em- 
powered the Government to treat with the ™=bt Com- 
mission for the conversion and consolidation of the 


erinkled practic ally all down the list, the most notable | 

Ming Cras... ° ‘ | 

ng Crown Mines 9,123 ounces, Randfontein South | , ens _ 

““03 Ounces, Village Main Reef 1 841 ounces, Simmer | loans under its care. Foreign critics expressed them- 
nd Jack : ’ 


aE 


* 1,491 ounces, Rose Deep 1,229 ounces, and! selves uncertain as to whether the Bill was meant to | 
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extend the powers of the Commission or to get rid of | 


it, but the prospects of the new loan have been seriously | ‘Foreign & Colonial iinieamen | 


damaged by the amazing list of demands since issued | 
by the Military League. These include the wholesale 
dismissal of civil servants and professors, by way of 
purging their ranks; a redistribution of seats ; a reform 
of communal administration ; the removal of the Royal 
Stables at Athens 
and a land purchase scheme for Thessaly, where the 


GERMANY—JOINT-STOCK BANK REPORTS 
(FROM OUR CORRESPONDENT. | 

BERLIN, Ma 

: ; THE annual reports of the great join: 

a minor grievance, but a real one; | " vo . Po ee 

§ , /as well as that of the Reichsbank, hay; 

| published. Chief interest will attach to the 














‘ - » ¢ e > Sx -< } , its acc o PCTation 
landlords are absentee Turks. Obviously its accom-| of the Reichsbank, owing to its predon rates 
plishment would demand years; part would go far to | | in German banking business, and to the {act t] 
iit iaCT Nat t 
set up civil war; the final item would certainly embroil | confines itself almost exclusively to ordinary ban] 
Ai VaNKIng 
Greece with the Porte. transactions, whereas all the other institutions engaes 
lin other forms of banking beside. ‘The Reich ban! 
e ° ° = — ‘ 2UaNK 
| again made a gain in the volume of its busines. nd 
Our Free Trade Pund.—\We beg to acknowledge the | the gain was much greater than usual. Its tur aan 
following cheques to this fund :— ‘ 4 reached the enormous aggregate of £16,==1 000.06 
; 4 which was #,1,289,000,000 more than in cy ' 
Mrs Walter Bagehot .......c.sseccssocceseee I I O ei ee A a ie e than in 1905. Note 
Slee §. Gbthecscss.0.: Be rt a er aaa withstanding this large gain, however, its profits were 
ie Re Me. sccccnvieeessossesescs. € 9 ® considerably less than for the previous year, becays 
W. M.F. Mellor, Esq. ...s++eeseeeeeseeerees 10 0 0 its discount and lending rates averaged a full 1 per 
F. Hindley Smith, Esq. kp acahiew aie cc cche eae - cent. lower than in i908. The net earnincs a 
H. M. Williams, Esq. .....scccccccscccccens 220 Ss > dthounter 
ae fi to only £,1,154,000, which compares with £71 81.00% 
S . 4 ~ « ’ V 
Cheques should be made out to the Editor of the | for 1908 and £2,615,000 for 1907. The stockholders 
~~ Sos . “oh 4 ‘ 
Economist, and crossed “ Free Trade Fund. | receive a dividend of only 5.83 per cent., against -.-- 
oe 
and 9.89 per cent. in the two preced ing years respec 
’ . tively. > ‘ > ) of ti 
The Week's Reports.—An analysis of the balance- | -' The Imperial Treasury's portion ao earn- 
a ae AS oa oo a | ings amounted to only £629,000, against £71,122.00 
sheets and profit and loss accounts of the more im- A: 1,152,000 
we . ~ _ | in 1908 and 4 1,725,000 in 1907 The heaviest reduc. 
portant of the company reports issued during this week |... 7; ; ~~ 
. ; oe -_ Riki tion in profits occurred natur: ally in the Bank’ S dise 
will be found on pages 582 and 584. This week we | : i 
counting business. Although the amount of bills 


deal, among others, with the figures of Salt Union, 
Harvey United Steel, River Plate Trust Loan and 
Agency, and Cammell, Laird, and Co. 


bought was somewhat greater than in too8- 
£:488,467,000 domestic bills, against £°481,021,000, 
| and £;29,408,000 foreign bills, against 4°24,231,000 in 
1908—the gross profits from bill operations wer 


Wills and Bequests.—The Illustrated London News gives | £719,000 less than in 1908. The profits from trans- 
the following list of wills proved, with the amount of | actions in foreign bills were £:180,000, against 


~ 








personalty in each case :— £125,000 in 1908. The lending business of the Bank 
£ registered a_ total of £.136,440,000 against 
Mr Thomas Anthony Denny, late of 7 Connaught £,140,600,000 in 1908, and the gross seule trom it 
place a a ma el es 9,1 5 ‘ . aaa ie a } : a 
place, Hyde Park..........-::sesesssees RAGES EGNEE? 220,150 | were £210,000, against £,278,000 for the previous 
Mr Richard Henry Raphael, late of 43 Grosvenor | vear 
MINE ic nnntadt eb Gubeh des adakmseedbeanamdlbbel Sauaeaweeadsdesenae 405,110 | ~ ty a ake 9° 
: a . > average ‘tal stock « he Reichsbank 1n 1906 
Dowager Countess of Crawford and Balcarres, late / Phe - erage met ul sto kk of the Reicl * ee . 
of Burcote House, Burcote, Oxford ..................08. 27,210 | Was £:52,316,000, o1 41,303,000 more than . 1908. 
Mr Abraham Jeremiah Samuel Bles, late of Palm In gold alone the average Was £,39,702,000, Deng a 
House, Park lane, Higher Broughton ...............+ 112,808 | gain of £,502,000 over 1908. Phe average note cir 
Mr Samuel Hordern, late of Sydney, N.S.W., and Lon- tion was £:78,826,000, a gain of £,2,019,000. During 
don, sent sien ree eeneeeeeeeneeeseeeeees pom oe eenceceocssoeecs 3,000,000 eighteen weeks of the vear the note circulation ex- 
8) hi 66,320 18 I! ,ondon.) ; i ae P . "ce in IC 
os a £, 300,320 ater senee | ceeded the tax limit, against fourteen weeks 1n 1908. 
Earl of Moray, late of Donibristle, Fife ..................... 242,675 ay nee Gant 
- ; ; : ‘2 | The covering of the notes in metal was 66.37 per cent., 
Mr Henry Pott, late of 81, Cornwall gardens, South . he purchases 0 
i ensineton 147,044 | against 66.86 per cent. in 1908. The purchase 
OU, | casero deicckainn seueeiablenbean seeeness sseeeeeeeaneees ”, : ee ae ; aii 
Mr Robert Hoe, late of London and New York ........... 113,203 | gold bullion and foreign coin last year we a ‘ h 
--60 . . ’ . » oor > . e . ¢ ‘ unte » Oni 
Mr William Henry Rider, late of Basford Hurst, | ably lighter than usual, having amounted to 20) 
eae 106,730 | £7,762,000, against # £4. 14,943,000 In 1905. At tl een 
Mr Richard Laybourne, late of The Firs, Malpas, Mon. 103,022 | of 1909 the Reichsb: ank had 493 branches, there having 
Mr James Case, late of Elmside, Surbiton .................. 96,956 been a gain of six during the year. New clearing- 
Mr Isaac Falcke, late of 104 Gower street, W.C. ......... 61,612 | houses were established last year in connection wit 
“a “ : risruhe 
Mr James Nicholson, late of Broomfield, Sheffield...... 59.455 | the local offices of the Reichsbank at Karlsruhe, 
a Diisseldorf, and Essen. 


: ; : | The Deutsche Bank again easily leads the other 
Tue agreement for the transfer of the business of the | private joint-stock banks in the strength of 
Law Life Assurance Society to the Phoenix Assurance | tion and the volume of its transactions. Its turnover 
Company has been sanctioned by the High Court. The | reached a total of £:5,089,000,000, oF £365 ,000,000 
directors announce that the company can now transact “li 
every description of fire, life, and accident business at 
the Law Life office, 187 Fleet street, E.C. vs £64,744,000 at the end of 1900, being a gain of onl) 
RN Zz 1,303,000 for the vear. The new stamp on cheque 

has alre ady had an adverse effect upon the depos us 
ness of the banks; the Deutsche Bank reports [a 
lost last year about 3,600 account- adads at yer 
being the first year since its establishment me re 
such a reduction was shown. _ Its net ear leer cape i 
£1,576,000, against £1,476,000, and the ais a 1 the 
Tue marked increase in the navigation by the Suez | per cent., compared with 12 per cent. for eac™ e 

Canal in 1909 continues this year. The number of previous five years. fee of 
vessels that made the passage was in the first two | The Dresdner Bank reports net Lge er 
months of 1908, 622 ; In 1909, 674; and in 1910, 806. | 41, 106,000, including the amount brougm™ ve divi- 
The receipts each year were:—In 1908, £762,800 ; i. 1908, against £,964,000 for that year. it is the 
1909, £770,800 ; 1910, £876,000. 'dend is 8} per cent., against 7} per cent 


more than in 1908. Its deposits—including i. 
} ar IT > to 
| posits and those upon current account—amounted * 


Tue following changes of address and directorate 
are announced :—Mr E. V. Reid, of Dalgety and Co., | 
London, has joined the board of the London Bank of 
Australia in the place of the late Mr R. Rome. 


a 
————— 
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oe only one of these banks that was able to increase its 
dist ‘ribution by a full 1 per cent. All the others added 
= } per cent. to their dividends, except that the 
Yandels-Gesellsc haft paid the same as for 1go08, and 
the \Mitteldeutsche Creditbank reduced its distribution 
by $ per cent. The Dresdner Bank announces an in- 
cease Of £, 1,000,000 in its capital stock, which will 
give it a capital of £,10,000,000, or the same as the 
Deutsche Bank. The increase is for the purpose of 


absorbing the Wirtembergische Landesbank of Stutt- 


t, and the Bre sslauer Wechslerbank of Breslau, end 


Fe acquiring -the majority stock of Allard and Cie., of 


». 
ts Darmstidter Bank (Bank fir Handel und In- 
wstrie) had net profits of £606,000, including what 
was brought forward from 1908, against £:532,0¢ oO. 
its dividend is 6} per cent., against 6 per cent. This 
hank also announces an issue of new capité il amount- 
‘ng to £300,000, making its total capiti ll £,8,000,009. 
the new issue is for the purpose of taking over the 
Raverische Bank fiir Handel und Industrie of Muntch. 
The shares of steamship companies have shown ccn- 
sderable strength this month in connection with 
srious reports that have been in circulation, some of 
hich at least have turned out to be untrue. The 
Wamburg-Amerika Line, it is authentically reported, is 
anegotiation with the Brazilian Government in regard 
the establishment of a faster line of steamers be- 
ween Brazil and Hamburg than those now on that 
e; the new line would receive a bounty from Brazil. 
this project is realised it will prove a departure from 
the policy of the Hamburg line, which has reached its 
present position without bounties. If this plan is 
arried out the company will order, according to news- 
sper reports, four fast steamers. According to other 
reports this line has recently ordered a steamer of 
rger dimensions than any other now in existence. It 
salso been rumoured that this company was about 
}absorb the Hansa Steamship Company of Bremen, 
wut this has been denied. Another Bourse rumour was 
the effect that the North-German Lloyd would this 
wmmer put on a line of steamers between San Fran- 
sco and Yokohama, but this has also been denied. 
The Roland Line, of Bremen, which trades with the 
West i/o of South America, has just ordered three 
‘eamers, each of 8,300 tons; and the Hamburg- 
Bremen Mtr ‘ika-Li “ has just bought a new steamer of 
»j00 tons. The German Australian Steamship Com- 
y has announced a dividend of 7 per cent., being 
The comme rcial fleet of Ham- 
, not including fishing vessels, embraced at the 
ginning of this year 1,185 vessels with an aggregate 
wonnlage of 1,570,365 net register tons. This com- 
res with 726 vessels and 856,619 tons ten years ago. 
Tre Was a gain of over 83 per cent. in the tonnage 
uring the decade. Since 1808 the gain has been only 
0ut 42,000 tons. 
The catch of the German high-sea fisheries last year 
tad a value of £:1,658,000, as against £1,461,000 for 
co but the quantity of fish taken was above 4,000 
maller than for the previous year. 
New j joint-stock companies were established in Ger- 
any last year to the number of 1 79 with an aggregate 
pital of £1 1,539,000. This compares with 152 com- 


n 


anies nd 
“ales and 4.8,126,000 capital for 1908, and 217 com- 


Dan} | peta 
®S and 413,035,000 capital for 1907. 


burg 





FRANCE TURKISH LAND BANK—MOROCCAN 
LOAN. 


(FROM OUR CORRESPONDENT.) 


Paris, March 1o. 


te th ming week will commence the holding of 

bomen meetings of the principal bank, railway, and 
.)Mpanies. The Banque de Paris is expected to 
paid fon : 8. nd of 75f per share of soof, against 651 
TORTS a hj 05. Were the bank to distribute all its 


‘dividend would be possible, as these are 
unt to 24 millions, and the 75f per share 


tr ernaiitaiia niall aie 


a 
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. take 11,250,000f. The neweiteilbiii of 
this bank 7 the Government for the | 
creation of lurkish land bank are said to have re- 
sulted in an accord, the terms of which will be shortly 
made public. This establishment, in concert with the 
Comptoir d’Esc ompte and Société Générale, is about | 
to put on the market a Roumanian loan of 128 million 
francs nominal for railways in 4 per cents. at gt}. The 
Credit Mobilier Bank is charged with the issue of a 
Brazilian federal railway loan of 100 millions in 4 per | 
cents. at 894. A capital of 5,000,000f is also de- | 
manded by the Paris International Bank for the con- 
stitution of a Franco-Wyoming oil company by pur- | 
chase. A more import int affair in preparation is the 
loan of 80 or go millions to be issued for the Govern- 
ment of Morocco by the State bank of that country, to 
discharge the claims of France and other countries on 
behalf of their nationals for compensations. It will be | 
guaranteed by the surplus revenues of the Customs in | 
Morocco, certain port dues, and a tobacco tax. 

There is at this moment a lull in Parliamentary busi- | 
ness, in so far as the Deputies are concerned. They 
have voted the estimates for 1g10, the tariff revision, 
and the Workmen's Pensions Bill, all of which now 
await the ratification of the Senate. The debate on 
the tariff law will commence in the Upper Chamber 
to-day, but no opposition to it is expected, as the Senate 
is even more disposed to high Protectionist duties than | 
the Chamber. The Paris journals published yesterday 
a telegram from London stating that Sir E. Grey, re- 
plying to a question in the House of Commons, had 
said that the British Ambassador had communicated to 
the French Government, relative to the Customs re- 
vision here, a memorandum containing a comparison 
of the present duties with those proposed, par- 
ticularly on British machine tools and agricultural 
machinery. It is stated that the French Senate 
Committee, which has now the new tariff under 
examination, will shortly present a report replying to 
the British representations. Deputies are more in- 
terested in the progress of the Pensions Bill through 
the Senate, as the promulgation of the law will form 
an important asset in the coming elections, the date 
for which is not yet fixed, but cannot be deferred 
beyond the month of April. The present Parliament is 
criticised as having been an exceptionally sterile one, 
notwithstanding the encouragement Deputies as one 
of their first acts awarded to themselves by raising 
their annual Parliamentary stipend from £360 to 
£600. It will be something in their favour if they can 
go before the electors and say that, at least, they gave 
them old-age pensions. The estimates are a more 
delicate matter. In 1906, the year in which the pre- 
= jor napus was elected, the Budget amounted to 

£148, 360,000 ; that proposed for 1g10 is £,167,320,000. 
Instead of the wand economies, the expenditure has 
increased nearly £,19,000,000. This will require a 
great deal of explanation to the electors. The Senate 
Commission propose the disjunction or suppression of 





would sae 


Ottoman 


others, the increases in the succession 
tax on automatic retail machines, and the proposed 
advertisement tax on match-boxes, but, 
hand, accepts the increases on automobiles and on the 


branches. 
banks, like the Credit Lyonnais and the Société 
Générale, which have branches or agencies tn almost 
every town of any importance. 


died last vear, was succeeded bv the vice-chairman, 
M. Renouard, whose death, at the age of 77, is now 
announced. He had occupied a prominent position in 
the Paris financial world. In 1877 he was appointed 
Governor of the Credit Foncier to extricate that estab- 
lishment from the difficulties in which it was involved 
by its relations with the Credit Agricole. They led to 








several of the new taxes voted by the Chamber, among | 
duties, the | 


on the other | 


stamp duty on advertisement posters. The Commis- | 
sion also object to the progressive increase in the trade | 
licence for firms or companies having a number of | 
This last tax would fall heavily on the great 


For the second time within a year the Banque de | 
Paris has lost its chairman by decease. M. Gouin, who 
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the winding up of the latter, which was a creation otf 
the Credit Foncier. M. Renouard was Deputy- 
Governor of the Bank of France from 1889 to 1898, 
was the founder of the State Bank of Morocco in 1906, 
and at the same time a director of the Credit Foncier, 
Orleans Railway Company, Bank of Indo-China, 
Spanish Credit Bank, and Mortgage Bank of Spain. 

The new monopoly for the services of omnibuses and 
tramways in Paris for a period of 40 years is practically 
conceded to the present omnibus company, as the con- 
tract has been passed by the Municipal Council, and 
only awaits ratification by the Government, which is in 
reality a simple formality, as the convention meets 
with the approval of the Prefect of the Seine. The 
present monopoly of the omnibus company will expire 
in the month of June. It, however, only extended to 
omnibuses proper, and did not comprise tramways or 
vehicles with mechanical traction, as these did not exist 
when the concession was first granted to the omnibus 
company in 1855. The competition that has since 
sprung up from them caused serious prejudice to the 
company, and conflicts between it, its rivals, and the 
municipality, which in consequence took advantage of 
the coming expiration of the monopoly, to comprise all 
the omnibus and tramway services in a single mono- 
poly. Several groups of capitalists put in tenders, but 
declined to accept the onerous conditions the munici- 
pality wished to impose, and withdrew one after the 
other until the omnibus company remained alone, and 
obtained the concession. Among the advantages con- 
sented to by the company is the abandonment of all its 
claims for damages brought against the municipality 
for having tolerated infringements on its concession, 
on some of which it had obtained judgments. The 
expected reforms that will be obtained by the public 
are reductions in the fares by sectional payments in- 
stead of a uniform fare for any distance and the sub- 
stitution of mechanical for horse traction. 

At the annual drawing of bonds of the Redeemable 
Three per Cents. on March rst the series 6 and 88 
were drawn to be paid off on April 16th. 

The discussion on the Tariff Revision Bill was to 
have commenced in the Senate to-day, but in conse- 
quence of the death of M. Poriquet, the senior member 
of that assembly, the sitting was adjourned as a cus- 
tomary sign of mourning after an expression of regret 
by the President. M. Poriquet was in his 94th year. 

The Bank of France to-day shows a gain of 
£127,907 in the gold reserve. The entry of foreign 
bills marks a decrease of £206,642 to £236,126 only. 
The London exchange has advanced 14$c on the week, 
to 25f 19c, after touching 25f 194c. Private discount 
is at 2} to 2}. 

By arrangement between the Tariff Committee in 
the Senate and the Ministers of Commerce and Foreign 
Affairs the debate on the new rates of duty will com- 
mence early next week. It is still intended to apply 
the new duties from April rst. The Minister of 
Finance counts on an increase of revenue from this 
source to the amount of £400,000 this year and 
£520,000 in 1911. 

The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 

Mar. 1910. Mar. 3, 1910. Mar. 11, 1909 

c f c f . 

Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 182,500,000 
Profits inaddition tocapital 8,006,145 84 8,006,145 84 8,006,145 84 
TE itech in cekannce yh 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Special reserve ............ 8,407,444 16 .. 8,407,44416 . 8,407,444 16 
Notes in circulation. .......5,226,003,385 9 ..5,327,291,090 0 ..5,001,160,160 0 
Interest on securities ...... 20,368,582 11 . 24,290,963 11 20,369,008 25 
Bank notes to order....... 4,644,148 39 4,907,053 17 4,691,711 79 


. 146:771,172 31 
* 601,649,285 23 
76,637 291 0 


Treasury account.......... 75,471,834 35 
Current accounts, Paris.... 495,216,700 60 
Do _ibranch banks... 69,485,549 9 


-- 96,336,592 48 
- 462,375,785 17 
«+ 95,101,306 0 






Dividends payable ....... . 2,370,409 31 2,518,461 31 2.610.714 31 
Discounts and sundries .... 7,321,139 47 6,698,285 65 6,920,082 83 
Rediscounts ............-. 2,476,772 0 .. 2.476.772 0 1.678.675 0 
| nara ae tate 172,816,875 94 .. 268,934.580 43 161,658,137 37 

i el 6,301,198,536 31 ..6,515,950,179 46. .6,249,165,576 23 
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at 
CREDITOR. | 
f c f 
Cash in hand .............. 4,349,573,608 35 .. 5912 5: f 
Commercial bills overdue.. —_ 1,486,660 88 Sopa o12 37 496132659 0 
Discounts in Paris ........ 294,792,973 67) — 5 bvS25,951 39 | 
Foreign bills .............. 5,905,157 30 + 328,199,872 49 | 22854,361 45 | 
Fyensuny bills wos seeceeees = 29,974 40 j eee i} 
unts in branches .... 028,411 O .. 705,988214 4 107,86) 9¢ | 
Advances on bullion ...... on wsnen.ae 7 as 431,503 ’ j 
De in beaneh banks...... a" a sue ’ i 
in public securities .. 148,878,870 81 .. 151.367 7)0 is wk 1 
Do by branch banks...... 376,758,716 O .. yet “a 77 1SLT34.60 @7 || 
Advance to the State ...... 180,000,000 0 .. 180,000,000 5 * 399,523,240 9 | 
Government stock reserve 12,980,750 14 12.980.750 - ** 180,000,009 || 
Do disposable............ 99,630,774 54 .. 991630,774 54 12 980,750 14 || 
Rentes Immobilisées ...... 100,000,000 © .. 100,000,000 9 99,630,845 8 || 
Premises and furniture .... 37,006,547 37 37,006,434 97 100,000,099 0 |} 
Expenses of management.. 2,486,177 16 2,442,882 6% $5,535,195 95 | 
BHmploy special reserve .... 8,407,444 16 .. 8,407,444 le 2,276,239 3 
Gundries .............04. ++ _154,254470 55 2. 1655591675 45°! yg) Sort 
eieiiianaeeecn., “ 01,571 63 
Te 6,501,198,536 $1. .6,515,950,179 46. 6243 j68s90 >; | 
BANK OF FRANCE RATES. 
ND Aika denneinuikncinddiebendsccice % | 
I oe recceti oss ee é 


The following were to-day’s closing a | 
iati : rices 
variations on the week :— s P and the 


Mar. 9. Mar. 2. 

Par. f c f ¢ f 
Three per Cents. ...... 100.. 9910 .. 9917 & 0 | 
Russian Fives of 1906.. 100 .. 10520 .. 105 15° 0 2 
Bank of France Shares.. 1,000 .. 4,300 0 ..4,500 0 | >| 
Banque de Paris ...... 500 ..1,770 0 ..1,765 6 — 5'q || 
Comptoir d’Escompte.. 500 .. 809 0 .. 809 9 | 
Crédit Lyonnais ...... 500 :.1,434 0 1.1427 0 — 7'9 || 
Credit Foncier ........ 500... 820 0 .. 820 9 } 
Suez Canal............ 500 ..5,080 0 [15125 0 4 45 9 || 
Northern Railway .... 500 ..1,805 0 .. 12805 0 | 
Western Railway...... 500.. 978 0 .. 981 0 4 39 | 
Orleans Railway ...... 500 ..1,450 0 ..1419'0 — ] 0 
Eastern Railway ...... 500 .. 959 0 .. 965 0 4 & 0 | 
Lyons Railway........ 500 ..1,357 0 ..1358 0 419) 
Southern Railway .... 500 ..1,169 0 ..1,172 9 30 
Ottoman Bank ....... . 250.. 716 0 715 0 — 3 0 
Meridional of Italy Rails 500... 710 0 .. 700 0 —10 9 
South of Austria Shares 500 .. 132 0 .. 132 0 
North of Spain Shares... 500 .. 371 0 37L 0 
Saragossa Shares ...... 500 .. 426 0 427 0 +10 
Saragossa Bonds ...... 500 .. 391 50 588 50 + 3 0 





AUSTRIA-HUNGARY—DEATH OF DR LUEGER. 
| (FROM OUR CORRESPONDENT. } 
VIENNA, March 8. 
THE approaching death* of the Mayor of Vienna, Dr 


Karl Lueger, is a political event of great importance. 
The history of Austria shows no example of a man who 
possessed such influence over an entire people, whose 
wishes became law as soon as they were expressed, or 
who brought about such extraordinary changes within 
the short space of thirteen vears, that being the duration 
of his mayoralty. In these thirteen years he has 
changed the aspect of the Austrian capital to such 4 
degree that those who return to it after a long 
absence do not recognise the old Imperial city. Hi 
gave Vienna electric tramways, electric lighting, 4 
second aqueduct from the mountains, so that typhus 
has ceased altogether ; he made a garden or a park out 
of every waste place he could lay hands on, increased 
the number of trees tenfold, gave the Viennese a bath- 
ing-place with a sand shore on an island in the Danube, 
built almshouses that are a city on a small scale, laid the 
foundation-stone of a great children’s hospital, 
which the funds are forthcoming; in the underground 
localities of the great Gothic town hall he caused te 
pure wines of the peasants of Lower Austria to be sol¢ 
unadulterated, by which he improved the quality of a 
the wines sold in Vienna. By an unscrupulous syste” 
of agitation, and with the assistance of the clergy 4" 
their adherents, he obtained full possession of pow’ 
over Vienna first, then, by means of the Diet, ae 
Lower Austria, and last, in the Rei hsrath, over 20 
Austria. A system of religious and political intole - ° 
obtained the mastery over every other way of thinking, 
so that in Vienna, and, indeed, in Austria, only i al 
semitic opinions may be pronounced publicly ané 
Liberal or scientific notions are tabooed. gti 
This state of affairs, with its benefits and its ay 
was maintained by the extraordinary influence ¢ 


March rota. { 


* Dr Lueger died on Thursday morn 
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ingle man—Dr Karl Lueger—and there is no one to 
take his place when he dies, although there are several 
mong the leaders of the party who will fight for the 
wocession. Lueger is dying by slow stages of a cruel 
jisease, Which admits of no hope of recovery, yet kills 
sim by inches, so that he has literally laid on his death- 
I bed for the last three weeks, the victim of his extra- 
ordinary vitality, unable to move hand or foot, blind 
ing weaker than a new-born babe, yet fully aware of 
what is going on around him, and of his hopeless con- 
jtion. One of his last words was an admonition to 
ris party to hold fast to his principles and not to 
yarrel Great changes are awaiting Austria after his 
ath, for his enemies are numerous, and they will gain 
swer when the leader who possessed such rare abilities 
ys disappeared and is succeeded by a number of 
yaders fighting for the first place. 

The Vienna Bourse has continued in the reserved, 
omewhat depressed attitude which has characterised 
‘for some time. Suddenly enthusiasm springs up for 
etain stocks and causes their price to rise in a manner 
st to be accounted for by any perceptible cause. 
Political discussions have lately impressed the Bourse 
Jtogether unfavourably, since the financial world can- 
sot remain indifferent to the possibility of a Balkan 
dliance under the protectorate of Russia, nor has the 
anger of a conflict between Turkey and Bulgaria en- 
wrely subsided. Home politics are not too reassuring 
ether. It is impossible to foresee the results of the 








Hedervary will succeed in obtaining a majority. 

“In Austria the Premier, Baron von Bieuerth, has 
mounced a period of extreme economy, because the 
Nate is not in a position to fill its empty coffers either 
new taxes or by successful loans. This announce- 
nent, which signifies that all investments will be re- 
‘ected, immediately caused a fall in the shares of the 
mn and steel trade, and this always spreads to other 
socks in the market. The end of the week brought a 
ight improvement, caused principally by the news of 
imodification in President Taft’s anti-trust legislation 
ad by favourable accounts of the Austro-Russian 
upprochement. Among the proofs that money is 


dentiful in the market was the fact that Rentes were ” 


ngeneral demand, and experienced a rise, also that the 
shares of insurance companies—for instance, the 
“enix and the Hungarian Hail Insurance Company- 
vere much sought after. The latter companies are 
maxing a hard fight against the Hail-Guns, which, if 
Sey were generally introduced, would ruin the insur- 
xe companies. They send agents round, whose duty 
‘is to create the belief that the Hail-Guns prevent rain 
utogether and those proprietors who have them, are 
"posed to the vindictiveness of unintelligent neigh- 
‘ours, who steal their mortars and bury them, to pre- 
‘tiring when hailstorms approach. The effective- 
“ss of Hail-Guns has been proved beyond a doubt, and 
“tain vineyards in Hungary where the firing takes 
“ace regularly at the approach of threatening hail- 
‘ouds, distinguishable by their yellowish colour, have 
t sutered from hail once in ten years. 

a 

“ls reported from Prague that in consequence of 
‘nfavourabl news of the Cuba sugar harvest, the 
»..) Ol raw and refined sugar are rising steadily. 
Poth German and English refiners appear to have 
wn extensive engagements, since they are giving 
*a " large orders for Bohemian raw sugar. Three 
> 480 raw sugar for immediate delivery was paid 
3° crowns per metrical cwt, a week ago 
and during the last days as much as 34 
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Reichsrath in the course of last week 
1 comparative peace, and unless unex- 
ties arise, it will soon succeed in voting 
But even if the Government is authorised 
new taxes proposed in the Bill, it will at 
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used up by April, and yesterday the Finance 
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| loan of 182 million crowns. 


is to say, by the Government itself, 





| been 











( It is assumed that the 
financial operation which becomes necessary will again 
be carried out by the Post Savings Bank—that 
The Hungarian 
Government will no doubt also appeal to the money 
market for a loan, and it is reported that Count 
Aehrenthal, when he was in Berlin a short time ago, 
mentioned the fact to some Berlin banks. 

A Viennna weekly paper, the Oesterrechischer Volks- 
wirt, calls attention to a recently made Vienna inven- 
tion, which, in the opinion of experts is likely to bring 
about a radical change in the textile industries of Aus- 
tria first, and all countries afterwards. It appears that 
the Vienna firm, Kreissl and Seibert, have invented a 
proceeding by which the stalks of the common nettle 
(urtica urens) are freed from the gum and resin ad- 
hering to them, without much trouble or expense, 
leaving a snowwhite, pliant fibre, excellent for all 
spinning purposes. The Government has undertaken 
to make all the necessary experiments, and to calculate 
the costs. Of course, ultimate results must be waited 
for, but it is generally assumed that for strong material 
for clothing and covering furniture, for wall hangings, 
counterpanes, damask, hosiery, sewing cotton, nettle 
fibre will be fully able to replace cotton. Now, nettles 
will grow luxuriantly anywhere, and it is hoped that 
enormous districts of Austria, where the land is too 
poor to admit of the culture of grain or beetroots or 
trees—for instance, the Karst, sloping down to the 
Adriatic—nettles might be easily cultivated, and would 
produce good results. Fears are already expressed 
that Hungary might change from a wheat to a nettle 
producing country, and the Government is advised to 
resort to monopoly as in the case of the culture of 
tobacco, so that the culture might remain within reason- 
able limits. The inventors have already taken patents 
in all countries. 








ARGENTINA — THE CARNIVAL—-MAIZE AND 
WHEAT. 
(FROM OUR CORRESPONDENT.) 
Buenos Ayres, February 10. 
Pustic affairs have fallen into oblivion during the last 
few days, which have been devoted chiefly to the enjoy- 
ment of a carnival. But there are several interesting 
questions pending. For instance, the Government 
of the Republic of Uruguay, though it accepted 
the excuses of the Argentine Government respect- 
ine the shipment from this country of a quan- 
tity of arms and ammunition in a lighter which 
entered a port of Uruguay, and would have 
seized by the authorities but for the inter- 
vention of two Argentine gunboats, which escorted the 
lighter to an Argentine port, yet the former Govern- 
ment is pressing this Government to adopt strong 
measures for preventing Uruguayan revolutionists 
from organising invasions on Argentine territory. 
Curiously enough, just at this time a squadron of 
Brazilian gunboats is at Montevideo, but the Govern- 


| ment of Uruguay states that they are going up the river 


to the coast of the Brazilian State of Matto Grosso. 
Argentina and Brazil have arranged the question re- 
specting the right to islands in the Upper Parana and 
the Iguarzi, which was not clearly defined by the 
award of the boundaries between the two Republics 
made by President Cleveland. The terms of a protocol 
of the arrangement relating to the possession of these 
islands have been drawn up, and it is stated officially 


that it will be signed in Rio Janeiro very shortly, but 


© be compelled to take up a new loan. In | 
eane ° j 
140 million crowns was issued, but 





| the cause of the long delay in settling the matter has 


not been explained. 
Then, there is another National Intervention looming 
in the distance. This time Rioja is the province 
threatened. Its population is under 90,000, but, never- 
theless, it has a well-paid Governor and Vice-Governor, 
and 17 provincial legislators, and it sends two Senators 
and two Deputies to Congress, and each of these four 
functionaries receives $1,500 m/n a month (more than 


“tasked the Reichrath’s authorisation to issue a %1,500 a year), free passes over all railways, 
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sufferers from the similar catastrophe in Paris. 

The want of adequate police and military forces in 
the National Territories has been made painfully mani- 
fest of late, and one of the consequences will probably 
be the disinclination of immigrants to settle in any of 
them. In the Territory of the Rio Negro a large band 
of brigands (said to number more than 150, including 
several women) has for a long time been perpetrating 
the most serious crimes, and it is stated that more than 
a hundred persons, mostly Syrian pedlars, have been 
robbed and murdered. Ninety-six of the band have been 
captured, but they will no doubt be treated with the 
mistaken leniency which is shown to assassins in this 
country. Possibly they will escape, for the Governor 
of the Territory has telegraphed urgently for a detach- 
ment of soldiers to be sent to guard the prisoners. 
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Pao eta = : ; —— en j ren 
free lunches, &c., in the Congress restaurant, | great resources of the North American jing sal a ae acai 
besides having useful gpportunities for earning | be applied to it.’’ This, he added, ee aan 
‘honest brokerage.’’ Naturally, every educated} tion of honour, as well for the Government ag | oe ' 4 Rs.42 
man in Rioja aspires to the occupation of one | shipbuilding company interested.’’ This j. suggestive | the three 
of the places mentioned, and, as the Governor and | of the diplomatic influence brought to bea ana rea) bananas, 
Vice-Governor, a Senator and a Deputy have to be| Argentine Government in reference to the , siteiinade For man 
elected in a few months, the struggle between the party of the two battleships. oa | spsorbed 
in power and the Opposition for placing their respective The Government has directed, or will direct. , 1 tha I wavs prc 
candidates in office has commenced, and the President | balance of the £,10,000,000 loan on deposit jn lal «| erises in 
of the Republic has sent his private secretary to settle | shall be applied to the payment of the first instaimen. canada 
the matter. of the cost of warships and armaments. It will }y i article 
In consequence of continuous heavy rain in the | membered that when the loan was neg tiated, it ae ‘ent clim 
northern provinces serious inundations occurred, and declared that the proceeds of the loan weed 4 i seal 
much damage to property was done in several places, applied to such a purpose. 7, ee beginning 
especially at Loreto, the inhabitants of which were It is stated that the ‘* Fore River "' contract ste gushed a 
rescued with difficulty, and were rendered homeless for | lates for payment of instalments in advance! Fits sained in 
several days; yet no subscription was raised for them, | naval officers and engineers have been appointed to only is it 
although people subscribed liberally in this city tor the | watch the construction of the battleships and deatvenens there is ; 


As regards the former, one would think from Me States of 
Knox's statement that the United States’ official 


lais would larger SCé 


undertake that task. attention. 
lhe pasture lands are in excellent condition, and th The fol 
maize 1s now safe against locust attacks. The cron jc internatio 


expected to be very good. The exports of wheat. lin. if 


seed, and oats have been much less than last w 


ar, and Great B 


many steamers have left in ballast. The price of wheat | Argenti 
has fallen a little, but other kinds of grain maintain | Germar 
their value. ™ cane 

Gold is still coming into the country ; the amount in Sale 
the Caja de Conversion exceeds $182,000,000. Portuga 

The engineer Ford has arrived for the purpose of | Belgiun 
directing the construction of the underground tram. | ~ 
way of the Anglo-Argentine Company. ‘The Intendant | Various 


has given permission for the opening of the streets, | 


From this 





} 

In Formosa bands of Indians, well mounted ‘ pon | tases the 
armed with modern rifles, have been attacking the the form of the carriages to be used. Britain, te 
colonies and taking away the cattle and horses. On — ee I we by far 
Friday last they also attacked the camp of the work- ort and e 
men on the railway in construction across the Territory, wt first, v 


killed several of the men and also a woman, and carried 


off all the camp stores, mules, oxen, &c., and the clothes 
of their victims. A small detachment of soldiers went 
in pursuit of them on Sunday, but after a sharp fight 
the soldiers had to retreat. 

Colonel O’Donnell, who was sent to the Chaco 
with troops to establish a line of forts for pro- 
tecting the colonies, advised the Government to 
establish Indian colonies in the neighbourhood of 
the forts, and to give the Indians the means 
for cultivating the land allotted to them, his experience 
among them having made him believe that they steal 
from necessity, and that they are willing to work for 
a living. This opinion receives confirmation from the 
fact that large numbers of Indians do good work in the 
sugar-making establishments and at the forestal saw- 
mills. Colonel O’ Donnell asked for only $200,000 m/n 
(less than £,17,000) for trying the experiment, but the 
Government has not hitherto acceded to his request. Ex- 


plorers of the Chaco have expressed similar opinions | 
respecting the character of the Indians of that Terri- | 
tory and of Formosa. It is not improbable that there are | 
white men among the marauding tribes as often before. | 
The number of Indians in the Republic is unknown; | 
Dr Zeballos, in his article in The Times, estimated it | 


at 10,000, but it is probable that there are many more, 
considering that they are found in all the Territories, 
North and South. 

Yesterday an official telegram from the Argentine 
Minister in Washington communicated the speech 
made by Mr Knox at a diplomatic dinner. He said that 
‘* the cessation of the war of tariffs with Germany was 
of much importance, but that he regarded as a matter of 
greater transcendency the adjudication by the Argen- 
tine Government of the construction of its battleships 
to the United States by reason of what that act repre- 
sents for the relations between the two countries, as 
well as the moral value which it signifies for the ship- 
ping industry of the United States.’? He told the 
Argentine Minister that his Government ‘‘ would have 
the most perfect work of naval engineering, as all the 














and but Mr Ford says that it is first necessary to agree upon | 
} 





AGRICULTURAL CO-OPERATION. 


(FROM OUR CORRESPONDENT.) 


BRAZILIAN COFFEE—SAO PAULO EXPORTS— | 

| Kingdom | 

Accordi: 
members 

which in 

with the he 


Rio DE JANEIRO, February 15. 


DvuRING the past fortnight the Rio coffee market has 











been firm, No. 7 being quoted 75 reis_ higher, at | dsociety u 
Rs. 5S150 per 10 kilos. Stocks have decreased by some | vommerc. 
| 27,000 bags, and the total now stands at 479,000 bags. | aad share 
| Business in Santos has been steady, the current value ot J seria the 
| No. 4 being Rs.4$300, which is 50 reis better than a] tumber of 
| fortnight ago, while stocks are 62,000 bags larger, and me shares 
| make the total visible supply 1,272,000 bags. a a annual 
| According to telegraphic advices received by the] Peay 06 

Secretary of Finance of the State of Sao Paulo, the} ™ per cent 

recent sales of 50,000 bags of coffee in Antwerp, 00,000 ce thus b 

bags in Havre, and 25,000 in Hamburg have given ex] “pened in | 
| cellent results, the average price per bag being 05}. — rt 
| It has been officially declared that the 5! surtax collected — as 
| during the past year yielded £2,750,419, and that, alter tne ne 

making good all expenses in connection with the matt: r — 

tenance of the Government's stocks, as well - payne oo, 

the interest on the £/15,000,000 loan, a balance ° ward . 
| £1,624,713 remains, of which £g00,coo will be appre the See 3 
'to the amortization of the loan. | he remaini's % re 
472 1713 will be carried forward, in a it sty 
| £58,938 proceeds of sales of dam wed camees =m Mail, &e, ; 
| sweepings. i sha fore? 
| The following official statistics record the ae 
| trade of the State of Sao Paulo for the past }e* * , 
|compared with 1908 :— 
1908. 1309. | 
| Imports .......... Re.l13,797:7308 .. Rsl130 — IND 
| Exports ..........  277,023:3038 .. 431,68: L 

— —__— eae an-019$ 

Total trade ...... Rs.390,821:055$ Re cl WR—In « 
| The increase in exports is the most notaise a “owan, in 
| amounting, as it does, to Rs. 1545! 21 il a for by he do. 

about £,9,600,000. The coffee chenrane ae com bine Per 
the bulk of the exports, the production = State. he I attemme « 

modities being still quite insignificant 1n ne seriking! He 7 | 
| figures of the principal products expo” : 


— 
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ystrate t ; e 
‘nto one basket; thus, while coffee to the value 
its ar i 


+ Rs.429,323 23 148 was shi ipped in 1909, the total of 
three com! modities next in import: ance, viz., br: in, 
and rubber, only amounted to Rs. 1,855 :482$ 
a oy years the cultivation of coffee has entirely 
i hed the atte ntion of farmers, and this has in many 
wavs proved detrimental to the State, as the various 
crises in the « ‘offee trade in recent years have been more 
gverely felt there than anywhere else. A great variety 
articles can be profit: wbly cultivated with the excel- 
‘ent climate and prolific soil with which the State is 
a) endowed, and it is encouraging to see that this fact is 
peginning to be realised, as rice-growing is now being 
. pushed ahead very energetically, and the experience 
gained in the last few years suffices to show that not 
only is it possible to si atisfy the local consumption, but 
tere is also a balance left over for export to other 
States of the Union. Maize is also being planted on a 
4 urger scale, and sugar-cane is likewise receiving more 
attention. 
The following table shows the details of Sao Paulo’s 
sternational trade in the past year :— 





the 


qbsor 


al Imports Exports. 
4 Great Britain ........ Rs.26,105:960$ .. Rs.16,786:3889 
ik Argentina .......e.- 19,256:116$ .. 6,362:762$ 
: Germany........ rer 17,324:3268 .. 97,307:8478 
n eer 11,524:9388 .. 46,088:2468 
United States........ 10,443:364$ ..  163,066:786% 
Italy...... sbeveceses 10,297:031$ .. 6,042:894$ 
ee seaiwe 4,919:9328 .. nil 
' Belgium ........ cies 3,674:223$ .. 13,681:294% 
’ Ss co¢eneaduens 1,692:5848 .. 28,782:892$ 
+ | Holland ...... eoeece nil ee 45,544:569$ 
t | BOE. ceccecceuenean 9,015:790$ .. 7,981:077$ 
a From this it will be seen that, while Sao Paulo pur- 


chases the largest amount of merchandise from Great 
| iitain, to the value of 41,631,622, the United States 
re ae by f far the best export customers. Taking the im- 
prt and export trade together, the United States come 
ut frst, with Germany a good second, and the United 
Mingdom only fifth. 
According to advices 
members of the various 


from Sao 
rural 


Paulo, the 
maintenance banks, 


shich in that State number about 26, have decided, 
s wth the help of any planters willing to join, to organise 
tf asociety ur vie r ry name of the ‘‘ Co-operativa Agricola 
e | mmercial ’’ for the sale of their products. One thou- 
S. cad shares + ‘dean each will be issued, and to 
i | ssure the subscription of these by the largest possible 
al imber of planters and small farmers not more than 
d | ive shares will be allotted to each subscriber. Out of 


he anu il net profits 20 per cent. will be placed to the 


ie | “trve, 20 per cent. to shareholders, and the remaining 
ef per cent. will be distributed amongst the clients, who 


\ will ¢ ° e 
0 _ thus become co-partners. A reading-room will be 
| pened in Sao Paulo, where all members will find news- 


paper 
pers, reviews, cat logues s, and a library of agricultural 


od | vorks, as we il as samples, commercial telegrams, 
ef » otations of stocks and shares, &c. It is furthermort 
ne mposed to open an agency in Santos for the sale of 
8 " conees in accordance with the customs of that 
xet. Stores of machinery for the pre ‘paration and 
a ~aning of coffee will be established in various parts of | 


the St: te frnAw ¢ 
ate for the purpose of supplying planters direct. 


th ihe cre 


SS “on ol a number of other facilities is projected, 

. boy = surance against loss through floods, frost, 
+ WC, ? 

zn ——_—_—_—ESE 


Letters to the Editor. 


INDIA AND IMPERIAL PREFERENCE. 


TO THE EDITOR OF THE ECONOMIST. 


. Sip 
” Cova, In er ising my letter on the above subject, Mr 
— Bhat he in your issue of Fe ‘ruary 26th last, premises 
- ‘it Roper Lethh attempt ba re ply to the whole of 
© Be five me if bridge's letter. 1 hope he will for- 
ne } attempe a venture to point out that he does not | 
rh att He rid deal with the substance of my letter at 
ut'S 


off, to deal with quite another subject, 


- Pe 


‘| careful and considerate 


Seinen iacicnmnii E 
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; ‘ . | 
he manner in which Sao Paulo has put all | 
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become one 


a question that may, some day or other, 
of considerable importance—the question whether, at some 
future time, Imperial Preference will actually attain its | 
ideal goal of ** Free-trade within the Empire,’’ or whether 
it will stop short of that goal. Now, obviously, that is a 
matter of opinion—I might say of prophecy—rather 
than of precise economic argument. ‘Balancing the proba- 
bilities after studying the question very closely for over 
forty years—first as an undergradt uate at Oxford, then as 
a professor of economics in India, and finally as a member 
of the British Parliament and as an English citizen—I am 
humbly of opinion that Imperial Preference will attain that 
goal. In forming that opinion, 1 consider, first, the 
inherent advant: iges (as they strike me) of inte r-Imper ial 
Freestrade ; secondly, the published opinions of all the great 
advocates of Impe ric il preterence, Mr Balfour, Mr Chamber- 
lain, Mr Deakin, Sir Joseph Ward, Sir Wilfrid Laurier, 
Dr Jameson, Mr Moor, and the other colonial statesmen 
present at the Imperial Conference; and, thirdly, all the 
historical precedents derived from the actions _ the great 
commercial communities, the German Zollverein, the United 
States of America, the French Republic, and our own self- 
governing colonies that have preceded us in the path of 
Tariff Reform. 

Mr Cowan, on the other hand, believes that Imperial 
Preference will never attain to Free-trade within the 
Empire. He bases his opinion, first, on what he rather 
arrogantly styles *‘ the protective instincts of the colonists ”’ 
—just like some arrogant Tory might talk of the ‘* prema. 
tory instincts of Mr Lloyd George,”’ or the ‘ romancing 
instincts of Mr Ure,’’ as if the Chancellor of the Ex. 
chequer took to robbing hen-roosts, or the Lord Advocate 
took to drawing the long bow, merely as a duck takes to 
water. I am aware that there are some economic Deodos 
who, even after the recent debate and division in the House 
of Commons, still speak of the policy of fighting hostile 
tariffs by free imports as ‘‘ orthodox ’’ British economics. 
These same very self-confident gentlemen used to speak of 
that policy as the only ‘* orthodox ’’ ecoromic doctrine in 
the world long after it had been abandoned by practically 
every economist and every great statesman in the civilised 
world outside the fetish-worship of the Cobden Club. But 
surely Mr Cowan, in the scientific hha veo of the 
Economist, might permit himself to drop the ill-informed 
rhetoric of the Radical platform. As a Cobdenite, he is 
quite entitled to dissent from the fiscal views of the whole 
world outside the United Kingdom, and of the Unionist 
party and the Irish Nationalists within the United King- 
dom, and to disprove those views if he can. But to speak 
of them as mere “ instincts ”’ is simply absurd. 

Mr Cowan bases his opinion that Imperial Preference 
can never lead up to inter-Imperial Free-trade, in the second 
place, on one or two phrases used by Mr Deakin and Sir 
Joseph Ward in their soul-stirring ‘appeals in favour of 
Imperial Preference addressed to their kith and kin in the 
Impe rial Conference—the appeals that Mr Lloyd George 
and Mr Winston Churchill met by (in Mr Cc hurchill’s own 
words) ‘‘ banging and bolting the door’’ in their faces. 
But the phrases, which Mr Cowan quotes apart from their 
context, have absolutely no bearing whatever on his argu- 
ment about the ultimate outcome of Imperial Preference. 
They simply emphasise the stipulation that has been in- 
sisted on by Mr Balfour and Mr Chamberlain and every 
other re sponsible Tariff Reformer, that the fiscal arrange- 
ments between the sister-States of the British Empire under 
a system of Imperial Preference must be arrived at by 
conference between the various 
must safeguard the industrial and 
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| Governments concerned 
| commercial interests and future welfare, first, of each State 
| separately, and, secondly, of the British Empire as a whole 
| —and must be such as to secure the continued and progres- 
| sive growth of the mutual bene fits to be given and received 
| under those arrangements. It is in this spirit that Mr 
| Balfour and Mr Chamberlain have always insisted that those 
arrangements must secure to the Motherland not only pre- 
lf fere ntial trading with the other States of the Empire, with 
its consequent expansion of our industries and commerce 
| and its diminution of our unemployment, but also that the 
| cost of living of our working-class shall certainly not be 
increased, and shall have a fair chance of being actually 
diminished. That is clearly what Mr Deakin honourably 
and generously refe wed to in the words quoted by Mr 
Cowan—* the question of preference comes in only after 
| you have considered your own interests.’’ Radical intrigu 
| against Imperialism, as Beaconsfield pointed out in his 
| speech at the Crystal Palace in 1872, by forbidding an 
| Imperial tariff, forced the colonies to build up their fiscal 
| systems on the basis of Protection, not only against the 
foreigner, as Beaconsfield wished, but also against the 
Motherland—and now the Radicals turn round and use it 
as an argument against Imperial Preference that they have 
made it absolutely impossible for the colonies to establish 
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Free-trade between us and them per saltum, or even at an 
early date. 

But Mr Deakin made it abundantly clear (see page 258 of 
the Blue Book Cd. 3,523) that the colonies propose not only 
the immediate setting up of Imperial Preference as a fiscal 
policy to draw them closer to the Motherland, but also the 
progressive and unfaltering pursuit of that policy in the 
direction of absolute Imperial solidarity. To use a mathe- 
matical illustration, they intend that the path of Imperial 
Preference shall be that of the curve that is always drawing 
nearer and nearer to its asymptote, the ideal of inter- 
Imperial Free-trade, and never diverging in the opposite 
direction. That is what I set out to prove in my former 
letters. Mr Cowan may ride off to protest that the curve 
only falls into its asymptote at infinity; but my point, and 
the point on which ‘‘ W.G."’ imprudently challenged me, 
was that (in the words of my first letter) ‘‘ Imperial Pre- 
ference aims at Free-trade, so far as is possible and con- 
venient, within the Empire, and certainly admits of no fiscal 
changes in the opposite direction.’’ Take a current in- 
stance which admirably illustrates my meaning. The 
Indian Budget that was announced last week—a ‘ Free- 
trade ’’ Budget, forsooth !—would have been impossible under 
Imperial Preference, because it imposes a heavy protective 
(and practically prohibitive) duty on the import into India 
of cigarettes made in Bristol and Liverpool, as well as on 
those made in Havana and New York. This ‘‘ Free-trade ”’ 
Budget will cause more distress and unemployment in 
Bristol than in New York; whereas Imperial Preference 
would have derived its revenue from the import of foreign 
tobacco both into England and into India, and would have 
admitted the product of Bristol and Liverpool into India at 
the small preferential rate that would be accorded to the 
Indian leaf when imported into England—a rate that should 
progressively diminish. 

Mr Deakin anticipated Mr Cowan’s Cobdenite objection 
about the Protectionist ‘‘ instincts ’’ of the colonies, and met 
it with firmness. He said :— 

“Broadly stated, such a prospect may appear to arouse ex- 
pectations difficult to realise, but so far as I am acquainted 
with the history of our Parliament and the British Empire, thev 
have existed, and continue to exist, by overcoming difficul- 
ties. A reversal of a forward policy, by way of surrender to 
difficulties of this or any other kind, would be fatal.” 


And the Australian Premier, to further this ever-forward 

licy of closer fiscal union, urged the establishment of 
fmperial machinery to review the trade of the Empire as a 
whole, from year to year, or at short intervals, ‘ in order 
to see if fresh opportunities could not be found for directing 
population and trade, not only from the Mother Country to 
the Dependencies, but between those Dominions themselves, 
in order to knit us together, each and all.”’ 

Sir Joseph Ward's speech was equally decisive when speak- 
ing for New Zealand. But Dr Jameson, following Sir 
Joseph Ward, made a statement that puts the whole matter 
beyond the reach even of Cobdenite casuistry. He said : — 

‘Our idea is, as Sir Joseph Ward said just now, that, having 
Preferential trade throughout the Empire (which is ultimately 
an ideal, but not practically so at present) might lead to Free 
Trade within the Empire; and then, as Mr Deakin said, the 
enormous factor of the whole British Empire being Free Trade 
could compel modifications of the fiscal attitude of the rest of 
the world, and practically compel Free Trade throughout the 
world, and the recognition of individual effort everywhere. 
That is the general idea. That being our idea of what Prefer- 
ence may lead to, it is natura] that we should do our utmost 
to influence the Imperial Government to see eye to eye with 
us on this subject. Already all the Colonies see eye to eye 
with each other.” 


Now Mr Cowan, and | hope all honest Cobdenites in 
general, will take note that these remarkable words were 
uttered in the presence of Sir Wilfrid Laurier, the repre- 
sentative of Canada; Mr Deakin, the representative of Aus- 
tralia; Sir Joseph Ward, the representative of New Zea- 
land; Mr. Moor, the representative of Natal; and alll the 
other delegates to the Imperial Conference. In this -tate- 
ment, not only did Dr Jameson cite Mr Deakin and Sir 
Joseph Ward by name as agreeing with him, but he ex- 
pressly declared sans phrase that on this subject “ all the 
Colonies see eye to eye with each other.’’ Even the “ s'im- 
mest "’ of Cobdenites will admit that it would be impossible 
to obtain a more thoroughly definite and authoritative state- 
ment of what is practically the universal opinion and policy 
of the Colonies in this connection. Does Mr Cowan need 
any further witness ? 

I have dealt at length with Mr Cowan’s somewhat irrele- 
vant reply to my letter, partly out of courtesy to Mr Cowan, 
whose letter is a model of courtesy and self-restraint, such 
as is not yet, I fear, quite universal among Cobdenite 
writers. I have not spoken of his letter as a ‘ red-herring 
dragged across the scent,’’ because I hope—now that I have, 
as the Irishman would say, ‘‘ nipped his red-herring in the 
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forward, in the scientific atmosphere of E wel Come — ? 
explain the very atrocious Cobdenite tara tiddle ne ge as 
probable or possible effects of Imperial Pr; levenan the i sich. is | 
Indian cotton trade of Lancashire, which my. oa ro the oe des 
letters have proved to be either stupid or fraud: k ne ty two 
taradiddle was, briefly, to this effect—thar 4 | ngland That fom this 
a system of Imperial Preference, and as +). a = | 


result of the j eventually 


necessary preliminary negotiations betwee 
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vernment and the Government of the Viceroy al hat gp Go. i = . i 
a free or preferential admission to Indian goods whi, eS | "y con 
similar goods sent us by the foreigner from ouniae a aaa bv 
British Empire, then India will resent this preference ne Mn but 
will be justified in imposing protective taxation anc) oe 
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cashire cotton goods. The statement seem. t Lan. and g 
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for serious defence to an audience of trained e sounder : - = 
the readers of the Economist. But, dished up in ve : F rm re 
specious guise, it has been seriously put forward  etas a = , 
platforms by such eminent politicians as \; "Winstnn a - this 
Churchill and the Master of Elibank. Mr \W. Tatenw Settee 
the very able leader of the Lancashire Cobdenises rs ars a 
has stated in the Press that this statement has won mune , i half 
Lancashire elections—so, as a lifetong student of the ag en te 
economic phenomena of the trade between England and that 
India, I am very desirous of ascertaining whether any Cob. of that fo 
denite economist can give any reasoned account of the | | refer y 
genesis of this very remarkable myth. In respectfully ask. | sue of th 
ing for this explanation in a strictly scientific form, { need | Salation 
ule 


hardly mention that I make one very reasonable stipulation | 
-that any economist who may be so good as to take up this 
challenge shall closely define any ambiguous terms, such as he old-age 
‘* Protection,’’ that he may find it necessary to use, For | te late R, 
instance, when he speaks of ‘ Protection,’” he will tell ys Milibies, 
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whether he means Protective duties against the whole world, | aes be 
or Protective duties against some countries and not against | 
others.— Yours obediently, ROPER LETHBRIDGE. Clonmel 
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THE BUDGET THROUGH IRISH SPECTACLES. Economist. ] 
TO THE EDITOR OF THE ECONOMIST, 

HE NITE 


Sir,—In your issue of February 26th an article appeared | 
with the above heading. That article shows that you are | 
profoundly mistaken as to the cause of Ireland’s dissatis- 
faction with the Budget, and you make assumptions which 
are misleading, and propound as justifiable, methods of 
taxation which have been by common consent admitted to } 
be wrong. 

Ireland’s hostility to the Budget is not due, as you sup 
pose, chiefly to the spirit and licence duties. These we 
have seen did not ‘* draw,”’ and are certain to be withdrawn 
next year, having done a certain amount of harm and 
produced no increased income. 

It is to the land taxes that Ireland's hostility is due 
mainly. : 

You erroneously assume that because a tax is umilorm 
all over the British Isles it is fair. It is only necessary | 
to take an instance to show how fallacious your assump: | 
tion is. Suppose a large tax were placed on cotton pro 
ducts or on cocoa, England would pay all of it and Irelane 
not one penny. Manifestly such a large tax would be | 
unfair to England. We complain in Ireland that Parlia- 
ment taxes our chief industries and singles them out 10F 
hostile treatment. Our chief industry is the land. 

You take no account of the difference between the tenur 
of land in the two countries. In Ireland all the tenants 
formerly paying rents for land have either purchased ee bt the Ge 
farms, or hope to do so at an early date, and are in the What Ml 
same position as respects ownership as the ° = Eng. a Sade % 
England, which the Budget was designed to tax. 11 5" gag.” ista 
land the taxes are not inflicted on the tenant but on = ~ mation 0 
landlord, whilst in Ireland the tenant ts the man wae * man co; 
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ocasions, and insisted that agricultural land should be 


) re as | can work out the figures, the increment duty 


| hich is payable on any transfer of land by gift to a 

on of daughter, sale, or in case of death, will amount to 

fom two to fifteen times the annual rent. To merely 

i gate this fact is to point out that it will have the effect 
j eventually of breaking up every farmer’s home, and compel 
i him to part with the land which he has acqutired after so 


Epwarp A. Hackett. 
Clonmel, Cork, March gth, 1910. 
lif Mr Hackett can mention any agricultural land in 
Iedand which will be taxed under the Budget, and will 
sow us the clause, we shall be glad to hear of it.—Ep. 
Economist. ] 


' jong a struggle. : . : ; 

| | You condone the action of the Government in taxing 
Pa ireland by saying we get it all, or more, back in another 
tim, but you must know the principle of raising revenue 
| | and then giving it back in another form has, as a principle, 
j | gen condemned by financiers of all parties. 

p | Furthermore, you erroneously suggest that the payment 
7 | jol-age pensions is wrapt up in the fate of the Budget. 
| bind you make a_ point of Ireland getting two millions 
" Funder this head. You must surely see that the large 
; mount we receive under that head is due to the fact that 
, » vears ago Ireland’s population was eight millions, or 
y yarly half what England’s population then was, and that 
e wu have to pay on the basis of the population existing 
d en—that the amount for Ireland is bound to diminish, 
y. | nd that for England to increase. 

. | refer you to the letter of Mr T. W. Ryan in your 
= | sue of the same date, which shows that Ireland’s de- 
d | xpulation and poverty is due to English misgovernment 
n | gi maladministration, and not to Ireland’s fault. It is 
$ wite time that we in Ireland should get something, and 
s te old-age pension was ‘‘ something.’’ But it appears 
x te late Col. Saunderson’s epigram that ‘‘ Irish tears are 
s | ivays wiped away with Irish pocket-handkerchiefs,’’ is 
1, | win to be acted upon.—Yours truly, 

t | 


HE NITRATE INDUSTRY AND OUR GERMAN 
COUSINS. 


TO THE EDITOR OF THE ECONOMIST. 

Sik,—The letter published in the Economist of 
jmuary 22 is a translation of an article which appeared 
t Valparaiso in the Mercurio of November 26 last, 
mitled ‘‘ Nitrate Affairs,’’ and signed by Don Jorje 
hichanan, of the well-known firm of nitrate agents, 
lessrs Inglis, Lomax and Co., and it contains some 
mors which cannot be passed in silence. 

Alter studying the nitrate questions in a highly in- 
eestng manner, Mr Buchanan proceeds to lay all the 
me for the failure to renew the Nitrate Combination 
the German companies, stating that as they excuse 
temselves they therefore stand accused. 

this affirmation has nothing whatever to do with 
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nd te matter in hand. Mr Buchanan refers to an article 
be Mh appeared some time ago in the German news- 
ae pers not excusing the German companies, but simply 
ending them from the sensational letter signed by 


Aconcagua," which appeared in English financial 
ts *ewspapers of high standing. In this letter ‘‘ Acon- 
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he ®t the German oficinas and destroy their properties. 
in What Mr Buchanan affirms with regard to the pas- 
s Mm. “sistance of the two German companies to the 
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All that Mr Buchanan states with regard to the enor- 
mous quantities of nitrate sold ahead, and which he 
says were sold back at lower prices, is purely and 
simply an invention, not to call it by another name. 

The Sloman Company has not sold one single pound 
of nitrate beyond what was actually produced at its 
own works and, consequently, has had no object to buy 
back, as alleged, large quantities of nitrate. 

With regard to the other German company, the 
Deutsche Salpeterwerke, successors of Messrs Félsch 
and Martin, the nitrate which they have bought has 
been in order to fulfil pressing engagements which they 
could not deliver from their own works owing to a 
break-down in the water supply, due to the defects in 
the pumping machinery; this compelled them to stop 
work in one of their oficinas.—Yours faithfully, 

London, March 7th. FAIRPLAY. 





THE INDIAN BUDGET. 
TO BHE EDITOR OF THE ECONOMIST. 


Sir,—In the short review of the Indian financial 
statement on page 439 of your issue of February 26th, 
mention is made that the new duties have no protective 
tendency. I fail to gather, however, how such an argu- 
ment can be applied as regards silver. This metal is 
evidently, as far as India goes, essentially imported as 
a raw material, and should be treated as such. If the 
Government of India, under the cloak of Budget needs, 
has some ulterior object in view in putting an in- 
creased duty on silver, that is quite another matter, but 
the Tariff Reformers in Great Britain must cer- 
tainly look upon the step of this particular increase of 
duty on a raw material as a step in the right direction. 

It would be interesting to learn what some of the 
keen supporters of the present so-called Cobdenite 
Government at Westminster have to say on the sub- 
ject.—I am, Sir, your obedient servant, 

aris, March 8th, 1gro. INQUIRER. 

[There is nothing necessarily repugnant to Free- 
trade in taxing a raw material.—Ep. Economist. | 





Reviews of Books. 





SIR RANDAL CREMER.* 


It is good to have this admirable story of the life and work 
of Sir Randal Cremer. Born in 1828, a working carpenter 
in his early manhood, never more by trade than a modest 
builder, he was made a Chevalier af the Legion of 
Honour of France by President Carnot in 1890, awarded 
the Nobel Peace Prize in 1903, thereafter made a Com- 
mander of the Norwegian Order of St. Olave, and knighted 
by his Sovereign in 1g06—all in recognition of his excep- 
tional services in the cause of international peace. For he 
was pre-eminently and of set purpose a peacemaker. And 
it is good, in these days of the disastrous din of Dread- 
noughts, to be reminded how great has yet been the pro- 
gress of the cause of international arbitration, and how 
rapid its steps. For we can chronicle the acceptance by 
the nations of the principle of arbitration, and the entering 
by many of them into permanent treaties of arbitration, as 
firstfruits of the setting up of the Permanent Court of 
Arbitration at the Hague, appeal to which is open 
to all nations. In all this Randal Cremer had his 
part, and he seemed born to take up this work at 
the time when Mr Henry Richard, for 40 years the 
able, zealous, and statesmanlike secretary of the Peace 
Society, was laying it down through age, and to give to it 
the inestimable and essential force of popular expansion. 
Mr Richard had obtained from Parliament, in 1873, the 
acceptance of the principle of international arbitration, which 
| it had refused, all but contemptuously, to Mr Cobden in 
1849. An earlier stage was in 1856, when he and his 
colleagues, Mr Hindley and the ever memorable Joseph 
| Sturge, had secured through Lord Clarendon the famous 
| protocol to the Treaty of Paris, in favour of recourse to 
| the good offices of a friendly Power; and, by his great 
| ‘* Pilgrimage of Peace,’’ covering a long course of years, 
amongst the Ministers and statesmen of Continental 








as “Sir Randal Cremer: His Life and Work.” By Howard 
Evans. (London) T. Fisher Unwin, Adelphi terrace. 
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Europe, he had brought about a succession o1 Peace Con- 
gresses in the chief capitals. 

Of the very important Peace Congress held in London 








during the first International Exhibition, in 1851, a 
notable feature was that it included among the dele- 
gates from European countries 15 French workmen. 


“This was the first attempt to enlist labour in the 
cause.”’ It was on this line that Cremer, definitely 
and of set purpose, began his life-work as a peacemaker 
in the year 1870. He was roused to action by the signs 
that the ever restless and mischievous pseudo-patriots 
amongst us were at work to force us into intervention in 
the Franco-German quarrel. He got together ‘‘ about 50 
of his old comrades in the Reform League,’’ and formed 


them into the ‘‘ Workmen’s Peace Committee.’’ Forth- 
with they issued a vigorous appeal to “the work- 
ing classes’? in favour of neutrality, resolving ‘* not to 


allow England to be drawn into the war under any pre- 
text whatever,’’ and ‘‘ imploring the peoples of Europe to 
insist upon arbitration as a substitute for war, with peace 
and its blessings for them, for us, and for the whole civil- 
ised world.”’ It is significant of the capacity of Cremer 
and his committee that a year later they drew up the 
‘‘outline of a plan for the establishment of a High 
Court of Nations,’’ and this outline, issued with an admir- 
able manifesto to working men, was a most remarkable 
anticipation of the scheme of the Hague Conference that 
established, 28 years later, the ‘* Permanent Court of Arbi- 
tration,’’ on which all the civilised States of the world are 
now building their hopes for the sane and peaceful settle- 
ment of international disputes. 

And it is significant of the faith and enterprise of this 
Workmen's Peace Committee that they should begin their 
international operations amongst the working men of Paris 
in the year 1875. None but the bravely daring would have 
ventured to make their first start there at the time when 
the French nation was faced by the possibility of a Bis- 
marckian re-invasion, and Paris itself was still legally in 
a state of siege as to the rights of meeting. But Cremer 
and his 46 feliow-delegates—‘‘ obscure men,’’ and all but 
entirely ignorant of the French language—did it. He was 
known to the leaders of the French workmen; they held 
their modest two days’ conference, passed their resolution 
in favour of international arbitration, and their protest 
against bloated armaments, and formed their Workmen’s 
Peace Committee. The French, with their high ideals and 
their terrible memories of all that war brings in its train 
for the workers and the poor, were ready for such an appeal. 
The movement grew and spread; the French and English 
associations kept in touch, interchanged visits, and gradu- 
ally brought the workmen of most of the other European 
States into line with them. They drew to their side many 
of the most earnest advocates of peace and fraternal inter- 
change in the public life of each country. An event of the 
first importance was the formation of the Inter-Parlia- 
mentary Union. A new era was opening—the era of inter- 
State treaties of arbitration and the founding of the great 
International Court of Arbitration. Cremer had paid the 
first of four visits to the United States, backed up by Mr 
Carnegie and a very influential deputation of English 
members of Parliament, and carrying the memorable 
memorial to the President of Congress, signed by more 
than half the members of the House of Commons, and 
with some support from Peers, in favour of a permanent 
treaty of arbitration between the United States and our- 
selves. The French Chamber had given a favourable re- 
ceptian to a proposition for a similar treaty to be made 
between the United States and France. The new Inter- 
national Parliamentary Union was intended to strengthen 
and help forward this movement, and it was formed at a 
Con ference of the most influential Parliamentary repre- 
sentatives, European and American, in Paris in 1889. 
Cremer (himself M.P. since 1885) was elected one of the 
Vice-Presidents, and was also induced to be Seoretarv for 
Great Britain. As Secretary also of his own organisation— 
now developed to be and bear the name of the International 
Arbitration League—he was able to secure the co-operation 
af the Union and the League in connection with the annual 
conferences of the Union in the leading capital cities. 

At the second conference of the Union held in London in 
1890, 12 Parliaments—including, for the first time, the 
German Reichstag—were represented by about 200 members. 
The number of countries has now increased to 21. The con- 
ferences in successive years, followed up by the League’s 
special appeal for popular sympathy and force, have been 
of immense value, first in preparing the way for the Perma- 
nent Court of Arbitration, and then in stimulating the 
adoption of the ** permanent treaties of arbitration ‘‘ between 
individual States. The first of these was our own treaty 

rith France, in 1903, which was the crown of the vear of 
the entente cordiale. ) 
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hesitations of Germany, both at the vearly co 
Inter-Parliamentary Union and at the fi: y 
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is at heart as eager for peaceful relations as other non 

° Hers, though 
its leaders have been scrupulous and somewhat non. — 
mittal. Two months after the death of Cremer the Cece 
ence of the Inter-Parliamentary Union was held in Reet, 
in September, 1908.* Cremer’s last work was } 
tion for it, and notably in drawing up a 
from the League for presentation to the Germa, 
Prince von Bulow himself opened the Inter-Ps; 
Conference with its representatives from 2 ries. He 
‘‘commended the increased participation of German Den, 
ties in the movement,’’ and claimed that the love of peace 
to which this increase testified, was ‘in itself an act of 
patriotism.’? The Crown Prince received a number of the 
leading representatives, ‘‘on behalf of the Emperor,” and 
all honour was done to the delegates by the Reichstag, the 
Chamber of Commerce, &c., and in a gar ‘oe 
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present. 

borne to Cremer and his work, the speech of Count Albert 
Apponyi, Hungarian Minister of Public Instruction, being 
especially large-minded and appreciative. The presentation 
of the fraternal address to German workmen surpassed all 
Cremer’s ** previous triumphs,’’ even, we must suppose, his 
almost ‘‘ royal’’ progress through the French provinces, 
Lyons included, some years before. The presentation of the 
address, with its 3,000 signatures, was made by eleven 
Labour M.P.’s, and nine other Labour leaders and members 
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of the council of the League, at two monster “ peace 
demonstrations.”’ Mr F. Maddison, M.P., the happily 


chosen successor to Cremer, read the address. and spoke 


with his usual skill and fervour. The responses of 
the German spokesmen were no_ less earnest, and 
the resolution of welcome and thanks, of “ fraternal 


solidarity,’’ and of ‘‘ pledge to exert, hand in hand with th 
British working classes, all the appropriate means to destroy 
the jingoistic spirit and to safeguard peace,’’ put from the 
stage of the open-air theatre to more than twenty th 
people spreading out on all sides, was affirmed with a 
overwhelming enthusiasm. The same heartiness of sym 
pathy and fraternity was manifested at the smaller 
meeting. There was no uncertain ring in it, and 
there was, along with generous and genuine rejoicing in 
the entente cordiale we had reached with France, a definite 
declaration that ‘ nothing can prevent the workers of Ger- 
many from striving for the same goal for England and 
Germany ’’—an entente equally cordiale, ff 

A year before this fervid fraternisation of Germany wim 
us in the work of peace and peaceful methods, te 
second Hague Conference, at which 44 States were 
represented, had been held, and some enlargement, given 
to the conventions respecting arbitration ; and bevone 
these, as ‘‘final conclusions,’’ the conference Was 
unanimous in (1) ‘‘ admitting the principle of compulsory 
arbitration,” and (2) ‘‘ in declaring that certain disputes, 
particular those relating to the interpretation and applica- 
tion of international agreements, should be submitted to 
compulsory arbitration without any restriction. Between 
these two events Randal Cremer died, his life-work ful 
already of fruition, transcending what he had dared to expect 
to see. But it was disappointing in respect of the growth 
armaments. Notably even the Tsar’s Rescript and the hrst 
Hague Convention, ‘called together expressly to stay the 
mad race of armaments, had failed in their special purpe* 
The marvel is that so much should have been achieved 1 
the furtherance of the substitution of arbitration for “ 
in a period that was marked and marred by oo 
a series as the Franco-German, the Russo-Tur a 
and the Russo-Japanese wars, and our ee 
—a period, too, in which the Japanese eg mn 
into the midst of the nations, full-armed for : United 
flicts whether of war or peace, and in which “ But 
States had come into the comity of nations armee. - thet 
Cremer found in these wars fresh stimulus; and now a 
and open 10 @ 
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| Kon + now holds. Nor have we attempted to measure the 
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core he had in it; nor the proportion of that share to all 

sha a 


noble men have had in it; nor, again, to 


i that many other ne in, 1 
| complete his portrait, often as we have had to show him in 
iu: deeds. Mr Carnegie said of his gift of the £:7,000 Or 
| £8,000, the amount of the Nobel prize- and not his only 
ll —to his League for the prosecution de mightv work 


¢ 


“1 to be done,” that ** he had never witnessed a nobler act 
of self-abnegation *’; and of himself after his death he said : 
“Truly ] know of no finer, more heroic life than that of 
Cremer. It should be held up for the imitation of men.” 
Other great men of different nationalities have spoken or 
| gritten with similar appreciation, We congratulate Mr Evans 
| both upon his portraiture of the man and his historv of the 
| tieework he shared so largely and steadfastly with him. 
\ Though written in no little haste, and lacking here and there 
'qdate for which his readers would have thanked him, it 
stifes the author by the fewness of its little accidents. It 
is also largely a history of the whole movement for arbitra- 
tion and disarmament, and we wish it might be read as 
' wdelv as it deserves to be. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
ivendors’ shares, &c., have been as follows :— 


Capital Applications. 
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NEW CAPITAL ISSUES. 
City of ee 4 per Cent. Loan.— Messrs C. J. 


Hambro and Son and the Union of London and Smiths Bank 
offer for subscription at 99 per cent. 4 per cent. bearer bonds 
to the amount of £2,200,000, of which {1,100,000 is offered in 
London and the rest on the Continent. he bonds are 
redeemable at par in about 60 years. The bonds will be for 
amounts of £500, £100, and £20. The object is to provide 
for the building of a new hospital, new schools, electric power 
station, and other municipal requirements. The population 
is estimated at about 448,000; in 1g0g the assets were valued 
at £10,888,936, of which {7,751,000 produces income. The 
income for 1908 was £1,476,412, and the debt charge, exclud- 
ing this issue, £339,640. Copenhagen 4 per cent. scrip stood 
at the end of last month at 100}. 

New York City 4} per Cent. Gold Bonds.— Messrs 
Seligman Brothers have been authorised to receive tenders 
for the issue of $50,000,000 4} per cent. gold bonds, due 


| March 1, 1960, but redeemable at par at the option of the city 


on and after March 1, 1930, on six months’ previous notice. 


| The above bonds will be offered for sale in New York by 


1909. | 


| 
| 
| 
| 


| 
| 





| of the company is £25,000 in 2s shares. 
| of 250,000 shares, 80,000 as fully paid to the vendors. 


; Amount First Further | 
Nominal Offered to Payment Lia- | 
| ar te the _ Thereon, bility. | 
Amount previously recorded....  .. -- 56,652,567 .. = ee a 
i Issues of the week— 
| duglo-‘Siberian Co., £1,at £1 8s 95,000 .. 133,000 11,875 121,125 | 
oa (Java) Rubber, £1, 
| at £110s aes, CB 7 -» 5000 .. 2 
} British Borneo Para Rubber, £1, _ a | 
at £1 15s ' .- 20,000 35,000 20,000 
| Fumes, Withy and Co., 5 
_ Pref, £10atpar.. ........ 245,000 245,000 .. 122,500 .. 122,500 
Kamuning (Perak) Rubber and 
in ( 0., 2s, at 4s 60,000 .. 120,000 120,000 .. 
} frestea Block A, £1, at £17s 6d 70,000 .. 96,250 96,250 .. 
Rubber Plantations Investment 
Trust, £1, with 10s called up 
tn at £1 10s Terre 303.750 101,250 202,500 | 
|, Petoong Java Rubber Estates, 2s 46,500 46,500 11,625 34,875 
j, Anadian Northern Railway Co., 
« :1 Cons. Deb. Stk., at 95 % 1,000,000 950000 .. 50,000 .. 900,000 
| * Austell China-Clay Works 26,748 26,748 .. 1337 .. 25411 | 
| ee Rubber Plantns.,23 57,499 57,490 .. 14 372 43,118 
iv, ee abver Co. .....0.. 46,000 .. 45,000 .. 5.625 39,375 
wedi ng ver Estates, 10s .. 41,667 .. 41,667 .. 4,166 37,5C1 
} Puthern India Rubber Co -. 14,642 . 14,642 1,830 12,812 
j “Wenos Avres Lacroze Tram- ' ; “ ; 
| poe” 5 “> Extension 
B Wreeee ee 890% ose eeee 350.000 315,000 17.500 .. 297,500 
| Wee crbber Co. woes ea 150,000 150,000 18,750 .. 131,250 
: ian nieries 6 % 
| total he Ce — ation of on caine eee | 
i *00er Oorporation o | 
Mex) 
| wut 100 es Pe 200 000 200,000 25,003 .. 175,000 | 
| Stock ne? ©» Mt. . 
—— ae DOP ssskeanians +» 350,000 .. 350,000 .. 35,000 .. 315,000 | 
I letie S"* Rubber Co., 2s... 55,00) . 55,000 .. 13,750 .. 41,250 | 
7 » Bengue ia, and Catum- 
Electric Light and 
Sucks +6 lst Mt. Cony. 
Malang Reba testes cer eees 80.000 .. 80,000 .. 8.000 72,000 | 
Mapelagama Rol pen nt 2®_**;: (55,000 .. 55,000 .. 13,750 .. 41,250 | 
] ea Consolidated Hethee 1 7000 17,000. 2125. 14,875 | 
: Estates 5. ALEC ubber 
Dena ee 88. e eee, . 60,000 60,000 12,000 48,000 | 
Nevecod Rink (South 
ity of Conese cig tsttseeees 10,000 10,000 .. 2,000 .. 8,000 | 
| Dds at = po ‘ 0 Be arer | 
I *tanaee te «+ -+++«1y100,000 .. 1,089,000 .. 55,000. 1,034,000 | 
: ity Serminal Railway 
' ai 973 4st Mt. Gold Bonds, 
Deon a tte eeeeen eens 29004166 2,545,614 .. 130,208 ..2.415,406 
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918,913 ..6,325,248 


oe -. 7,244,161 .. 
Partly subseribed abroad. 


‘TY 
“O8n for £99 . z ‘ 
£2.200,000, remainder heing reserved for issue on the Continent 
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| September 1st in New York in U.S. gold coin. 


| shares are offered for subscription. 


public tender on Monday, the 2st inst., at 2 o’clock p.m. 
They will be issued in coupon or registered form, inter- 
changeable at will, with interest payable March rst and 
Coupons can 
also be encasbed at the holder’s option at the office of the 
city’s agents in London in sterling at the fixed exchange of 
$4.87 per £ (equal to 49.28 pence per dollar), or in Paris in 
francs at the fixed exchange of 5.17 francs per dollar. A 
deposit of 2 per cent. should accompany each tender, and 
should reach Messrs Seligman Brothers at or before noon on 
Monday, March 21, 1910. The balance is payable within five 
days aiter notification of acceptance. The minimum price of 
tender is fixed at 100, New York terms. 

Buenos Ayres Lacroze Tramways Company.—This 
is an Argentine company, running electric trams in Buenos 
Ayres. Its issued share capital equals £939,562. The 


| present issue is of £350,000 5 per cent. extension mortgage 


debentures, at go per cent. Over {1,000,000 further deben- 
tures can only be issued to provide three-quarters of 
authorised capital expenditure. There is £500,000 of 5 per 
cent. first mortgage debenture stock. £265,000 bonds of the 
3uenos Ayres Central Railway (with whom the compary have 
a working agreement) will be deposited as collateral security. 
The sum required for service of the debenture debts is 
£51,000; and the balance available for the service was in 
1909 £109,004, but in 1907 £41,672. The track (48 miles) has 
increased 10 miles since 1907. The yield is 5} per cent. 
and seems a reasonable return on the security. 


West Canadian Collieries, Limited.—Parr’s Bank 


15,000 | offer {200,000 6 per cent. first mortgage debentures at 95 per 


cent., part of an issue of £300,000. The debentures are a 
first charge, and are redeemable by drawings at a premium of 
5 per cent. up to 1920, and after that at par. The remaining 
£100,000 debentures of the issue are allocated for the 
purchase of rights over a branch line communicating with the 
collieries. The estimated profits of the co npany in 1909 are 
£36,000; for the three years preceding an average of £23,000. 
The average daily output is 2,200 tons. The company was 
incorporated in 1903 with a capital of £720,000, 630,318 


|issued. The collieries seem well established, but the security 


is not of the highest class. 

The Ceylon Consolidated Rubber Estates, Limited. 
—The capital of the company is £80,000 in 5sshares. 40,000 
shares are issued to the vendors as fully paid and 240,000 
The company is formed 
to acquire rubber estatesin the central province of Ceylon. 

Malang Rubber Estates, Limited.—The capital of 
the company is £65,000, in 2s shares. It is formed to acquire 
two estates as going concerns in Java. The number of trees 
planted is said to be over 1,400,000. The present issue is of 
550,000 shares. eA 

Mapalagama Rubber Estates, Limited.—The capital 
The present issue is 
The 
company is formed to acquire a rubber estate in Ceylon. The 
number of trees planted is said to be 36,711. 

Ningko (Java) Rubber Company, Limited.—The 
capital of the company is {60,000 in 2s shares, 550,000 are 
offered for subscription, 50,000 are reserved subject to option. 
The company is formed to acquire rubber and coffee estates 
in Java. The number of trees planted is said to be 88,047. 

Lobito, Benguella and Catumbella Electric Light 
and Power Company, Limited.—The company is formed 


} ,a~ ‘scription todate Total offered for subscription for the | tg acquire monopoly concessions for 99 years for supplying 

} Be” tee teeeecesees £63 896,723 SSS ween £182 356.783 | electric light and power to these towns and to Lobito Port in 
ey Succi: $2.640:799 1908 Se lenaeusenbenmienin 192,203,791 Portuguese South-West Africa, including power rights over 
emacs 3,959,486 IQOT ...sserevereeeeenerees 125,623,975 | Catumbella Falls, at a rent of £96 per annum for five years 
} NNR ee itn 96,054.693 | 1906 ......cccccee Ececessee 120,173,780 a ie . " 

we mitaad 23,293.250 1908 iubecenonantipenbiureee 167'188.408 | and then {120. The Municipalities agree to take for the first 

Mag tteesees ue teaieae 1904 «. 200000 te teeeeeerees eee | years light to the value of £3,700. The net revenue is esti- 

— PU Ntecsncs. 21,999,556 Bae waceeoesennseseckat ses 153811987 | mated at £19,966. The capital of the company is £200,000 
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in {1 shares. The present issue is of 94,093 shares, and 
£80,000 6 per cent. first mortgage convertible debenture 
stock. The advertised prospectus gives no details of popula- 
tion or property value of the towns. The issue is of the 
speculative class. 

Canadian Northern Railway.—The issue of {1,000,000 
4 per cent. perpetual consolidated debenture stock has been 
over-subscribed, and letters of allotment have been posted. 

Kansas City Terminal.—Letters of allotment of the 
first mortgage 4 per cent. gold bonds have been posted. 

The British Skating Rink (South Norwood), 
Limited.—The company is formed to erect and operate a 
roller skating rink and bowling saloon in South Norwood. 
The profit estimated by the prospectus is £4,615, enough for 
a 30 per cent. dividend. The price of the proposed freehold 
site is £4,250. The capital of the company is {10,0001 n5s 
shares. 9,000 shares are issued to the vendor as fully-paid, 
and the balance is offered for subscription. It is stated in the 
prospectus that 5s shares are issued to enable the hundreds 





of young people who roller-skate to become part-owners of 


the rink for a nominal outlay. The young people in question 


should remember that issues of this class -are highly 
speculative. 
Diamantino Rubber Plantations, Limited.—The 


capital is {100,000 in 2s shares. The present issue is of 
824,900 shares, 250,000 allotted as fully paid to the vendors, 
6d per share remains at call. The company is formed to 
acquire and work rubber estates in Para. 

sa Rubber Company, Limited.— The capital 
is £400,000 in {1 shares. 150,000 shares are issued 
as fully paid to the vendors, and the present issue is of other 
150,000, 15s per share remaining at call. The company is 
formed to acquire two rubber concessions in East Africa. 

Bast Java Rubber Company, Limited.—The capital 
s {80,000 in {1 shares. 25,000 shares are issued to the 
vendors as fully paid, and the present issue is 45,000 shares. 
The company is formed to acquire rubber estates in Kediri, 
Java. 

The Standard Rubber Corporation of Mexico, 
Limited.—The capital of the company is £300,000, in {1 
shares. The present issue is of 200,000 shares. The com- 
pany is formed to acquire rubber estates and rights in 
Mexico, and a secret process for preparation of rubber. The 
purchase price is £250,000. 


———————— 


COMPANY MEETINGS, &c. 





STAR LIFE ASSURANCE SOCIETY, LIMITED. 


The sixty-sixth annual general meeting of the shareholders 
in the Star Life Assurance Society was held, on the gth inst., 
at the head office, 32 Moorgate street, London, Mr William 
Mewburn (the chairman) presiding. i 

The manager and actuary (Mr J. Douglas Watson) having read 
the notice convening the meeting, and the report of the auditors, 

The Chairman, in the course of his speech, said: The first 
paragraph in the report refers to the new policies completed 
during the year, and it will be seen that the gross new business 
exceeded one million sterling. This is a very satisfactory figure, 
but, except that it shows that the public have confidence in the 
society is not of so much real significance as the net business 
retained by the society at its own risk, which amounted to the 
very satisfactory figure of £716,000. If you compare the net 
new business completed this year with the corresponding figure 
in last year’s report you will see that an increase of over £60,000 
is shown, and it may interest you to know that the whole of this 
increase consists of British business. As you are aware, the 
society has for many years obtained a large volume of new 
business from our colonies, chiefly in recent years from South 
Africa. This, we are satisfied, has been and is a source of 
strength to the society, and we propose to continue it so long 
as we find that we can obtain the business upon reasonable 
terms. Unfortunately in the colonies, as here in England, 
competition each year becomes increasingly severe, and with 
increased competition expenses tend to increase also. However, 
we have in South Africa an old-established connection and very 
energetic local managers, so that we hope to be able to continue 
to hold our own there. (Hear, hear.) Formerly a considerable 
amount of business was also completed by the society on the 
Continent, but this business the directors felt was not so satis- 
factory and has now practically been discontinued, except in two 
small agencies, which we are satisfied have up to now proved 
profitable. After this explanation it may be interesting if I 
explain that the net new business in 1tg09 was made up as 
follows:—British business, £420,000; colonial business, 
£266,000; foreign business, £30,000; making a total of 
£716,000. With regard to the claims, I am glad to tell you 
that once more our mortality experience has been satisfactory. 


THE INVESTMENT OF LIFE ASSURANCE FUNDS. 


The next paragraphs in the report relate to the accounts, and I 
would draw your special attention to the very satisfactory yield 
which has been obtained during the year from the society’s invest- 
ments. This matter of the satisfactory investment of the life assur- 
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ance funds is one of the most important subiect gage 
engage the attention of the directors, and 4) ‘S Which can 
years it has received their constant and unrest. Se 
result of our efforts is shown by the fact that eh earn he 
earned by the society has increased in recent veare 4.) ttest 
as you will see from the report, the averaze rat. .¢ 190g 
earned exceeded 4 per cent., which it has fone qinterest 
many years past. Moreover, we have every +. fn me ver 
the results for 1910 in this respect will again sie de 
ment. Turning now to the expenses for the » bent cn, trove. 
term are included the two items in the revenue ; aimee “Cy, : 


mission”’ and “Expenses of management,’ 
that, adding these two figures together, the t 
amounted to £74,273, as against £76,822 last 
over £2,500. This decrease is particularly sat 
is borne in mind that the expenses of th: 








balance of the cost of the quinquennial valuation. anc a the 
new business of the society shows an increase. Oe ee a 
to mention here that the decrease in the comn om its oder 
by itseli from about £35,000 last year to al / ama ae 
year is very largely due to a difference in bookkeepi . cai 
certain branch expenses formerly included under “Come. | 
sion” being now included under “ Expenses of rman nieeasa® i 
where we think they more properly belong. The y: ar nd 
not been an easy one for “life insurance ' on a 
but, happily, there are now signs that trade “a 
country is reviving. Before closing I should like +. 
draw your attention to one other paragraph in the report 


namely, that referring to the new insurance tables intr 


vd ae i 
during the year. eae 


These have proved attractive, and we ho; 


e tr } 

| do an increasing business under them in future. The dire ns 
also have under consideration one or two new tables, which we | 
hope to introduce this year. In conclusion, the Chairmen | 
moved the adoption of the report and accounts oo 
Sir Clarence Smith (deputy-chairman) seconded the motion. | 





which was carried unanimously ; and the usual formal heesinens 
was then transacted. 
VOTE OF THANKS. 


Mr A. G. Mackenzie, F.1.A., in proposing a vote of thanks 
to the chairman, directors and staff, said that it was a gr 
pleasure and privilege to him to be able to spx 
in terms of appreciation. (Hear, hear.) 


He desired to con- 
gratulate the management on the fact that the premium income 
had been maintained practically at the figure at which it was | 
in the previous year. Considering the difficulties in the way, 
and also the temptation on the occasion of the declaration of a 
bonus for policy-holders to surrender their policies, he thoug 
this was a great achievement, and as it was accompanied by 
reduction of about 4 per cent. in the expenses of man 
it was certainly most creditable. In regard to the increased 
rate of interest, that was a feature which would tell very favour- 
ably upon the profits of the quinquennium. The rate of 
mortality was also reported upon as favourable, which indicated | 
that care had been taken throughout the history of the society | 
in the selection of the lives for assurance ll 
















In fact, all 
elements which made for profits, and all the sources of profit 
which they could look to had been productive to a much | 
greater extent than was the case last year, and when they | 
coupled with that the fact that their investments now stood | 
at prices below those ruling in the market he thought they 
could all look forward most cheerfully to the prospects of the | 
society. With regard to their new manager and actuary, Mr | 
Watson, that gentleman had more than justified the very hig’ 
opinion which was formed of him. (Applause.) 
Sir Edward Brabrook seconded the motion, which was unani- | 
mously adopted, and the proceedings then terminated, 





CAR AND GENERAL INSURANCE CORPORATION, LIMITED 
The sixth annual general meeting of the shareholders in the | 
Car and General Insurance Corporation, Limited, was held, on 
the oth inst., at Winchester House, London, Mr E. Manville. 
M.I.E.E. (the chairman), presiding. 
The general manager (Mr Frederick - 
the notice convening the meeting and the report of the aucit: 
The Chairman, in the course of his speech, said: Your aire 
tors, in submitting the corporation’s sixth report and balance- 
sheet, feel a good deal of satisfaction, which I am sure grr 
fully shared by the shareholders as a whole, and | oon 
any disappointment which you may have felt last = nich 
passing of the dividend will be compensated by the a er ‘ 
is evidenced in the present balance-sheet as to the re te 
value of the business accepted by us both in the past a, © 
the present, and which I emphasised on the occasion a - 
meeting. There are a few remarks I sh: uld like to maX 
cerning the revenue account; firstly, as to the seme: a aa 
For the twelve months ended September 30, 1 - aye 
mium income amounted to £179,249, as compare ¥ coed nares 
in the previous year and £171,336 for 1907. Fr penn dari 
you will appreciate that the satisfactory results Se\ ao 
the twelve months are not due to a sudden = sagatel mat 
expansion of the corporation’s income, but to the 7 oreciation 
agement, especially as applied to an inteligel” aol ver 
of the various risks offered to us, and ceqee™ oon t yrware 
the expenditure. The fact that we have steadi') Fhe extent 
during the past two years, even though wn ae may & 
£4,000 or £5,000 increase in net income = jw extreme and 
regarded as quite satisfactory, having TCG a der which we have 
in some cases, unscrupulous competition unce 
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n and are still living. Another fact with regard to the | 1714 per cent., which they thought the figures fully justifi 
conduct of our business which I would especially emphasise | The gross premium income from all sources in the past yea 
; that for the whole of our lifetime, including the period | was £125,294 and the net premium income was £105,516. This 
| ander review, the whole of our premium income has been re- | showed an increase on the rresponding return of the past 
| eived under annual policies limited to risks within the United | year of £2,496. The fire premium income was £96,425. There- 
| Kingdo om, even ‘to the extent of excluding marine risks, and I} fore, they had not only maintained their previous year's income 
for saying that there is probably no other English | but had added to it appreciably. The increase in the net fire 


i | have reason ivi . . ‘ 
| company with an income equal to or exceeding ours, doing 
ve and accident business, which does not draw from 2s to 
fre 
¢ per cent. of its premium income from foreign fire or other 


i foreign busine 3D. 
REDUCED EXPENSES. 


In view of the extreme competitive conditions which existed 


ale le of last year, I submit that the expenses are 
wt unduly high; they 
‘ i the period under review, and we are hoping to 
till further reductions in the future. You will notice 





make Ss 
that we are 
ment and extension account, in order to bring this item into 

balance-sheet at the even figure of £15,000. Actually, a 

me more considerable sum than £15,000 has been spent in 
establishing our extraordinarily large organisation throughout 
the kingdom, and we have thought it advisable to bring this 
#em into the balance-sheet at £15,000, so that there may always 
appear on the sheet a sum representing to some extent the 
money spent in the establishment of the goodwill of the com- 
pany. whilst, on the other hand, we propose to build up a 
reserve fund against this item, in furtherance of which policy 
{6,000 of the profit made during the period under review has 
by In this way the reserve fund so built up will 
| be available for any possible emergencies in the future, which 


| would not be the case if it had been written off the other side 


~ the balance-sheet. With regard to the amount of the re- 
le for unexpired risks, which is actuarially correct, 
k I can with advantage add anything to the full 
way in which the amount arrived at has been set out in the 
balance-sheet, which is self-explanatory. With reference to the 
balance-sheet, you will notice that our investments are exactly 
the same to a penny as they were last year. There is, however, 
an item in the balance-sheet which I particularly wish to 
draw your attention to, and that is the very small amount 
which we have outstanding under the heading of “ agents’ 
balances.”’ I really think that, so far as regards fire and 
a nt insurance companies, such a small amount as £14,833 
n respect to a gross income of £232,332 is a record amongst 
such companies, and we can all be very satisfied that our 
accounts department is being efficiently conducted, and is ably 
supported by all our branch offices. — 


serve set asi 





GENERAL OUTLOOK. 


Now, a few words as to the outlook generally. I think, so 
lar as We are concerned, it is most satisfactory, and promises 
an even better balance-sheet for the present twelve months than 
that which we are met to consider. It is true that competi- 
ton is exceptionally keen, but I am inclined to think that it 
's not quite of such an unthinking and reckless character as it 
was disposed to be last year, for if the conditions ruling last 
tar were to continue for a further two or three years, I Teally 
think the wiser insurance companies would have no alternative 
dut to close their doors, and wait for saner and healthier con- 
‘tions to exist before attempting once more to transact fire 


t accident insurance business. The loyal support accorded to 
"e corporation, not only by the members of the salaried staffs 
and I may say that, notwithstanding great temptation, only 


né Official has left us during the last twelve months of those 
whom we desired to retain—but also by the thousands of re- 
presentatives up and down the country, in spite of false 
‘umours, misstatements, and misrepresentations made by many 
; oa bi nen ts on the strength of our last year’s balance- 
‘eet (which in some cases were so grave that we had to 
salaried officials of other companies to write us 
logy) is such that they have remained true to us, 
and helped us, not only to retain our vast policy connections, 


but ever rease Our premium income. With regard to the 
~ Sposa. of the balance of £8,327, we propose to place £6,000 
a ¢ tunds—(applause)—to expend £1,388 in payment of 
. sividena at the rate of 5 per cent. per annum, being 64 per 
seiad A the — of the shares—which amount, it might be 
en han the interest received from investments—and 
vty forward the balance of £939. In conclusion, the Chair- 
-e ‘tt -” adoption of the report and accounts. 
a irtwistle, J.P., seconded the motion, which was, 
aon toms gratulatory remarks from Mr Davidson, carried 
— sua’ formal business having been transacted, votes of 
a chairman, directors, officials, and staff of the 
tpora minated the proceedings. 





BRITISH LAW FIRE INSURANCE COMPANY, LIMITED. 
The an: 


Lew 1 om ; general meeting of the shareholders in the British 


irance Company, Limited, was held on the 11th 


have, in fact, been « onsiderably re- | 


placing the small sum of £1,629 to the establish- | 





| 
E 


a —! 


premium income was not large. but. taking into consideration 
the terrible period of depression in the building trade through 


which they had been passing, and also the various other adverse 
conditions under which insurance mpanies like themselves 
worked (the few who still did nothing but home business), he 
thought they might congratulate themselves that they had any 


increase at all. With the stagnation which existed in the build- 
ing trade there was none too much business to go round, and 


for some vears also rates had been declining. Political matters 
had also had a 1 ad effect on insurance business during the past 
vear. Transac sin land and houses had been at a standstill, 
and mortgages ‘had been difficult to negotiate. Then a number 
of new companies had latel\ me into existence and con- 


tributed to the keen struggle for premiums. They had also had 
to contend during the p: year with one or two serious 
of business of large conne ns through the death of agents and 
local directors. Their policy had, therefore, been directed to 
increasing the number of agents as mu ; as possible, in order 
to spread any risks over a large area. Another reason why an 
office working only in this country had a « liffict ulty in increasing 
business was that many of the large offices doing foreign and 
colonial business had treaties with foreign a under which 
most of their reinsurance business was done, so that this com- 
pany had a difficulty in getting as much good reinsurance busi- 
ness given to them as they gave away. 


losses 





f 


A SATISFACTORY RESULT 


If, under the adverse conditions which had prevailed, they 
could show an increase, and were able, as they now proposed 
to do, to pay the same dividend as last year, namely, 17% per 
cent., and to carry forward the sum of £21,554, practically the 
same as last year, the business they had done during the past 
year could not be considered anything but satisfactory. There 
was undoubtedly a good deal of foreign and colonial business 
which was well worth having, and which was probably as safe 
as any business in this country, but the difficulty was to select 
the good from the bad; and if they entered into this business 
they would have to enlarge their capital, and provide an en- 
tirely different and very much increased staff. At present they 
did not suggest that they should make any change in the method 
in which they conducted their business, namely, on the safest 
possible lines in Great Britain and Ireland alone. What thev 
had done during the past year was to undertake the business 
of fidelity guarantee. With regard to the accounts, they had 
received from dividends and interest on investments £14,815, 
which was some £500 more than they had received in the 
previous year. The losses paid and outstanding amounted to 
£35,373, which was £3,625 more than last year, but they 
could not hope to have again this year the exceedingly low 
ratio which they had last year. On the whole, however, it 
«as satisfactory, working out at 36.3. Although the ratio was 
high they were careful in the selection of their risks, which, 
after all, was the chief factor in the attainment of a sound 
financial position. The balance of the fire and general revenue 
account carried to the balance-sheet was £47,805 as against 
£48,387. The result of the working of the employers’ liability 
account was a surplus of about £3,000. After expressing regret 
at the proposed retirement of the general manager and secretary, 
the Chairman concluded by moving the adoption of the report 
and accounts. 

Mr C. G. Kekewich (deputy-chairman 
which was carried unanimously. 

The usual formal business having been transacted, a special 
resolution was passed authorising the company to undertake 
the office of trustee, receiver manager, liquidator, and any 
other office or situation of trust or confidence; and a vote of 
thanks to the chairman for presiding, terminated the pro- 


ceedings 


seconded the motion, 





UNITED STATES DEBENTURE CORPORATION, LIMITED. 


The annual general meeting of the shareholders in the United 
States Debenture Corporation, Limited, was held on the Sth 
inst. at Winchester House, London, Mr Frank Chaplin (the 
chairman) presiding. 

The managing director (Mr Charles Lock) having read the 
notice convening the meeting, and the report of the auditors, 

The Chairman, in the course of his speech, said: I am glad 
to be able to inaugurate my occupancy of the chair by pre- 
senting what the board consider to be the most satisfactory 
report which has ever been submitted. In the two important 
particulars of revenue and capital value, which are the most im- 
portant factors in the corporation’s prosperity, we are able to 
announ e a steady progress, particularly in the latter respect 
Whereas the gross revenue for the year ended January 31, 1909, 
was £100,002, the revenue for the year now under review, ended 








ere. th annon street Hotel, London, Mr M. F. Monier- January 31, Igto, Was £102, gol, a subs tantial increase of practi- I 
The 2 chairman) presiding. cally £2,960. WS eee aaa on Svely ee on on cod | 
the notice .... and secretary (Mr H. Foster Cutler) having read | it is, “with the exception of the com Sane ties Boseitem a 
The or. vening the meeting and the report of the auditors, | transfer and trusteeship fees, derived entirely from income on | 

_ fe Chairman said that the directors were pleased to be able | our a tual investments, and an increase in this item, therefore, |} 
bs. the shareholders with a very satisfactory report. They | means either that our investments are giving a larger return, |/ 
“Posed to declare the same dividend as last year, namely, ! or that we are adding to such investments. In our case we may |} 
et 
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' 
her at an early date. Our business in othe 


take it that it means both, because by the yearly additions to 


our reserve fund we are able to increase the amount of our | 


investments, and in some instances larger returns have been 


‘btained. Turning to the balance-sheet, the principal item 15 | 
that of investments, which is £15,000 more than last year. This | 


is invested in 356 different securities, of which 6g per cent., or 
more than two-thirds, represent debentures, debenture stock and 
bonds, while another 23 per cent. is represented by investments 
in preferential sec urities, the balance of only 8 per cent. being 

invested in ordinary stocks and shares. 


AN EXCEPTIONAL INVESTMENT. 


We have held for some time past a very substantial interest 
in a property which was in the hands of a receiver and which 
we bought at a low price. Year by year from the working 
of the property by the receiver we received a large annual 
return by way of principal, plus interest, and the por- 
tion which represented principal we applied in writing down 
the investment, thereby reducing it to quite a low figure. 
Early in 1909 we had the o pportunity of acquiring a very much 
larger block of the same security at what we considered a very 
low price. We felt justified in taking a large stake in this 
particular investment, because we have watched it carefully for 
many years and because our managing director had made two 
visits of inspection to the property at intervals. Having made 
this investment we were also fortunate enough to be able to 
negotiate the sale of the entire property on terms which gave 
the corporation a very handsome profit indeed, not only on the 
original investment, which had been written down, but also on 
the new purchase, which was made so recently as February, 
1909. During the year our investments, taken as a 
whole, showed a marked appreciation. We recommend 
the same dividend as we have been able to pay 
now for some years past—namely, a final dividend which, with 
the interim dividend already paid, will make 7% per cent. for 
the year. This is arrived at after placing the very substantial 
sum of £22,000 to reserve fund, which is made up as to £12,000 
from profits on sales of securities and as to about £10,000 from 
actual surplus revenue. This raises the reserve fund to the sub- 
stantial figure of £110,000, or rather more than one-third of the 
amount paid up on the ordinary share capital, and with the 
appreciation in the value of the securities this constitutes a very 
substantial margin for the protection of such capital. In con- 
clusion, the Chairman moved the adoption of the report. 

Mr Nathaniel Spens seconded the motion, which was, after 
some congratulatory remarks by Mr F. Walker, unanimously 
adopted. 

The usual formal business having been transacted, a vote of 
thanks to the chairmaa for presiding terminated the proceedings. 





WM. FRANCE FENWICK AND CO.. LIMITED. 


The ninth annual general meeting of the shareholders in 
William France Fenwick and Co., Limited, was held, on the 
iath inst., at the Cannon street Hotel, London, Mr C. F. H. 
Leslie presiding. 

The secretary (Mr CC, Warren) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—The trading profit for the 
year 1909 amounts to £48,181 7s 4d. After providing for all 
the fixed charges, including debenture interest and sinking fund, 
and after appropriating £6,000 to reserve fund, there remains 
a balance of £23,979 15s 1d. The directors have paid the full 
preference dividend at the rate of 5} per cent. for the year, 
amounting to £8,250, and they now propose to pay a dividend 
of 6 per cent. on the ordinary shares, absorbing £9,000, and 
to carry forward a balance of £6,729 15s 1d. We think it 
prudent, in the present position “of the shipping trade, to in- 
Geena the amount carried forward rather than to pay an in- 
creased dividend, and you will notice that this amount, together 
with the amount placed to reserve fund, exceeds the amount 
declared as dividend by nearly £4,000. In the course of the 
year the old debenture issue has been redeemed, and a new 
issue af £200,000, on conditions more suited to the circum- 
stances under which the company works, has been created. Of 
these new debentures, which pay 4} per cent. interest, £150,000 
have been issued, and £50,000 remain in reserve for future 
issue. The expense of meeting this new issue, including stamps, 
brokerage, and legal expenses, amounted altogether to 
£1,140 148 ae and has been provided for out of revenue. The 
liquid resources of the company on December 31st in cash, 
loans at short notice, and bills receivable were about £65,000, 
and, taking into consideration the debentures reserved for future 
issue, I may say that the company has well over £100,000 ready 

for immediate investment when a suitable opportunity occurs— 
a a quite satisfactory financial position. 


SHIPPING TRADE PROSPECTS. 


I am happy to say that the depressed condition of the ship- 
ping trade which prevailed when I addressed you last year has 
been to some extent alleviated, and although rates are low, and 
in some cases barely profitable, our company has, at any rate, 
got all its tonnage at work again, and we are more hopeful of 
the future. Our fleet has been well maintained during the nast 
year, and we have a new steamer on the stocks, which wil be 
delivered in the middle of the current vear. I regret to have 
- inform you that we have during the current vear mee one 

of our fleet, although, most fortunately, the loss of the ship did 
| not involve any loss of life. The steamer was fully insured 

and we shall most probably be making arrangements to replace 
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its noi rmal and gradual expansion, and =a ' ‘ ae 
zy has so far been of a satisfactory character » S Wad. 
wihens hope that we may, in the not fa; 


able to increase the dividend on the ordinary <' jure, be 


present 6 per cent. basis to a higher rate 
to thank the staff for the able and effective +} 
at all times rendered to your mar laging di rect — 
duct of the business, and I move: ‘That 1} a 
directors, now produced, together with the anne seca eet 
of the company’s accounts up to December 2; +,.  e™ 
audited, be received, approved, and adopted ~ 

Mr H. C. Pelly seconded the motion, which 
mously; and it was further resolved: (1) “ T} 
of a dividend at the rate of 5} per cent 
shares to December 31, 1909, be approved and 
(2) “That a dividend at the rate of 6 pe: 
on the ordinary shares for the year ended |) 
be declared and paid to the ordinary shareholders a 
on the register at this date.’ —o 

The usual formal business having been tra 
vote of thanks to the chairman and direct 
proceedings. 


‘ 


POWELL DUFFRYN STEAM COAL COMPANY, LIMITED 


The annual general meeting of the shareholders in the Powe 
Duffryn Steam Coal Company, Limited, was held, the 8 
inst., at the offices, 101 Leadenhall street, London, Mr Josep! 
Shaw (the chairman) presiding. ihe 


CHAIRMAN’S SPEECH. 


The secretary (Mr Frederick Hanford) having read the not 
convening the meeting, the minutes of the last meeting, and th 
auditors’ report, ri 

The Chairman said: Gentlemen,—I think this balance-sh 
like others you have seen in the Press, shows the extraordj 
ups and downs we suffer in the coal trade. It is a fact that 
we have not been anything like so successful as we were j 
1908. If you compare the present balance-sheet with the pre. 
vious one I think that, considering the fall of prices, we have 
not done so badly, taking it all in all. The profit per t 


that we have made does not look so bad when compared wit 
past records. I have gone through the balance-sheet and « 
pared the items. The capital is the same, and going down th 


figures there is very little variation. (General reserve account 
has gone up by £,100,000, being £700,000, as compared wit 
£600,000 1n 1908. 

THE REDUCED PROFIT. 


Then we come to the item in which there is the biggest 


difference. The balance of profit is £258,981, as compared | 


with £406,319 in 1908, which is roughly down about £150,00 
It is perfectly true we have earned our 20 per cent., and coulc 
have paid 20 per cent.; but in considering that reduction 
£150,000, we came to the conclusion that we should make 
shareholders parties to the drop. As you see, we are on 
putting £50,000 to the general reserve, instead of £ 100,00 

1908, and we have also reduced the amount put to some 

the other reserves. ‘There is £23,000 less written off With 
regard to the writings off I may say that in good years, whe 
there is plenty of money, we write down fairly liberally, whic: 
saves us doing so when times are not so good. 950 you se 
what we have really done is this: we have asked the shar 
holders this year to share with these other items of 
writings off and reserves the differeace of £150,000. 
are certain items on the other side of the account to Wak" 
I would like to call your attention. We have spent on Capite 
account during the year £132,164, which has hiefly g ; 
completing Penalita and one or two other things. We have 
written down Consols to 82%, and, of course, 
again, we shall get the advantage of it. I d 
is anything more I need say upon the figures 
agree with me that, considering everything, it is not at 


such a bad result. 











THE EIGHT HOURS ACT. 


There are one or two other remarks I would 
about things that are very pressing with us 
and one is the question of the Eight Hours 
now is, unfortunately, and another is the 
men. I would like to say with regard to the 
that I see from the Press, and from what 
ment, that people are talking about the qua! 
They, have been asking questions in the H aol aa 
as to what the quantity was for the las st six Se ee is 
as compared with the same period in 1905; = a yesine®® 
only a small part of the whole question. What we aso 
men tried to do, when we knew that this A 
force, was to do our level best to keep the 
to keep our dead charges down. To do that we 
more men, and that is one of the biggest 1 og “our reper 
of the Eight Hours Act upon us. You see oan it 18 
that our output has gone up very 0 a oe vet 
about 500,000 tons more than it was {© | nw Fight 
I have no doubt that if we had no ee large? 
Hours Act that quantity would have & sie eoul 
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at it has not hurt the Powell Duffryn because their 
1 up very much, you know that is not so. I 
care you it has hit you, and hit you very severely, and we do 
=" ally know yet where it is going to hit you further. As I 
Psa if the men chose to help us to obviate some of 
 aficulties that Act has put upon us, we could get along 
wes maak better than we are doing now; it is because we 
-. not getting assistance from the men to get rid of the extra 
: end the difficulties put upon us by the Act that we are in 
worse position than we should have been. 
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PRESENT POSITION IN THE COAL FIELD. 


Then there is the question of the position in the coal field at 
the present moment. I am afraid I take rather a desponding 
wew of the position. I know that some of my colleagues on 
the Conciliation Board do not take quite such a pessimistic 
but there is no doubt about it, we are in a very 
The men, as you know, gave us notice, which 
terminates at the end of the month. The question is whether 
the collieries are to stop on April rst or not. We have been 
segotiating with the men for some time. We tried to start 
these negotiations at the end of last year, to see if we could get 
something settled as soon as possible, but we have not suc- 
eeded. For eight days we have been arguing the matter in 
South Wales, but the position the men took up on the eighth 
jay was exactly the same as on the first day. They had not 
budged one single inch from the position they took up at the 
beginning, whereas on behalf of the owners we have been 
trring to do what we could to bring about a settlement. There 
are, however, certain points upon which we have pointed out 
to the men it is absolutely essential that they should give way. 
One of these points, as everyone knows, is the question of the 
small coal. The men are paid for the small coal now. I have 
seen it stated in the papers over and over again that the men 
are not paid for the small coal; but the men have acknowledged 
tin the agreement they made with us. They now ask to 
be paid for it twice over. I do not believe there is a colliery 
in South Wales which, if this demand was put into force, would 
be able to exist. It is a matter we cannot possibly give way 
ipon. Another question is as to what is an abnormal place. 
This is a difficult question to discuss at a public meeting, it is 

essentially a colliery point, but it is one of those questions 
a which we have tried to meet the men. If we gave way on 
this point I believe that in a very short time there would not be 
a single place in any colliery that would not be an abnormal 
place. 


view as I do; 


va 


ritical position. 


THE QUESTION OF MINIMUM. 


The other point is as to the minimum. As you know, our 
costs since Sir David Dale’s award in 1g02 have gone up enor- 
nously all round. You may take it that it is a very serious 
amount, and the only way we can try to meet that is to ask 
‘or the price to be fixed as the equivalent of the 30 per cent. 








shall be able to get some relief when it approaches the price at 
vhich we fix the equivalent. In other words, the men will 
not get an advance over the 30 per cent. minimum until the 
price reaches the figure we want to fix. That is the only way 
we see in which we can get any relief from the extra cost which 


has been thrust upon us, partly by the action of Parliament | 


and partly by the men themselves. Here, again, you see we 
are reasonable. We say we are perfectly willing to leave that 
matter in the hands of an arbitrator as we did in the year 
igo2, when we left it to Sir David Dale. An expert man could 
take the figures, and see what the increased cost is, and fix 
the price accordingly. All these things are most vital to the 
‘uture of the coal trade, and we have been trying to meet the 
nénon them. I cannot, therefore, take a very hopeful view of 
the position, but I do not think I need take up your time by 
‘aying more than I have, except to point out that, of every 
extra 1s per ton 
‘Sd and the 


haalatated 
sa 


masters the remaining 4d. 
; other things, putting down labour-saving appliances, 
‘hen out of every 1s saved the men get gd. I do not think I 
need say more; but there is one thing I would like to say. I 
Nave been at a great many of these general meetings, long before 
had company, and this is the first year we have not 
tad Mr Pratt, our commercial manager, with us. I am very 
; tty to say he is lying very seriously ill in Paris, and has been 
= the last four weeks. He wason his way, determined to come 
a r this meeting, but his health broke down in Paris, and 
we has been lying there in a critical condition. I sincerely hope 
, a4 soon see him back again. I am sure all of you who 
© known Mr Pratt—as most of you do—will agree that he has 
“ways been a most admirable servant of this company. I now 
— the report of the directors and balance-sheet for 
hala i909, as printed and circulated amongst the share- 
~ Gers, be and the same are hereby approved and adopted, 
we haadig mmended by the board:—(1) That a dividend be 
ae the preference shares at the rate of £6 per cent. 
able oa for the half-year ending December 31, 190g (pay- 
the ang With), £4,673 178; (2) that a dividend be declared on 
fn» op aty shares at the rate of {10 per cent. per annum 
‘or the half-year ending December 31, 1909, free of income-tax 
hwith), £41,250; (3) that a bonus be declared on 
shares at the rate of {5 per cent. for the year 
‘ income-tax (payable forthwith), £41,250; (4) that 
that there ae reserve for income-tax £7,375 16s 7d; (5) 
be added +. _ added to general reserve £50,000 ; (6) that there 
Lpaci (6.7 uerve for improvements in plant (making it 
' £347 16s 2d; (7) that there be added to the reserve 
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um at a little higher than the present figure, so that we | 














| little bit to the east of Penallta colliery. 


we get from the consumer, the men take about | 
If we save in cost by, | 


| capital. 
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for pensions (making it £10,000) £322 18s 4d; (8) and that 
there be carried forward the balance of £113,080 3s 74.— 
£264,300 11s 8d. 

Mr William Woolley seconded the motion, which was unan:- 


m USIV agreed to, with 1t Iscussion 

The retiring directors, Mr William Woolley and Mr George 
Bevan Heyworth, having been re-elected, and the auditors, 
Messrs Deloitte, Plender, Griffiths and Co., reappointed, 
The Chairman remarked that he could not allow the re-elec- 
10n of the auditors to pass without saying how admirably 
heir accounts were logked after by Messt 


: Q s Deloitte, Plender, 
Griffiths and Co. 


A SHAREHOLDER’S COMMENTS. 

Mr J. P. Cadogan: Will you allow me to say a few words? 
I was very sorry to hear the doleful tone in which you, sir, 
spoke of the balance-sheet. I do not think it was quite neces- 
sary. It is quite true that the profit this year is £258,000, as 
compared with £400,000; but, considering the reduction in the 
selling price of 3s to 4s per ton, and comparing our balance- 
sheet with that of the majority submitted in Cardiff, I think the 
result, as far as this company is concerned, is not unsatisfac- 
tory. far more reduction in the amount of the 


> - 


‘ 
\ 


Others show far 
net profit. I do not think we have any cause for complaint 
as to the way in which the coal has been sold, or the way it 
has been produced, though probably at an increased cost, 
because the cost is very much lower than at some of the other 
collieries. With regard to the small coal question, I quite 
agree with you that it will be quite impossible to pay for this. 
The effect of the Eight Hours Act on our small coal has been 
very serious. I find from analyses that the increase of ash in 
the coal has gone up by 5 per cent. and 6 per cent. above 
the average. One analysis yesterday gave 26 per cent., so that 
if you pay 18s per ton for coal, you pay 2s of it for dirt. With 


| regard to Mr Pratt, I take the liberty of speaking on behalf of 


the shareholders, and saying that we desire you to convey to him 
an expression of sympathy from this meeting. I do not think 
there is a man on the floor of the Exchange who is looked un 
to with greater respect than he is. He is a gentleman whose 
word is his bond, and who is very highly thought of all round. 


He also looked after our interests very well. and I trust you 


will record this expression on the minutes, and also send a 
letter to Mr Pratt. (Hear, hear.) 
RESOLUTION FOR INCREASE OF CAPITAL, 
The Chairman: I have now to move:—*‘ That, in order to 


provide capital for the sinking and equipment of a new colliery 
at Pengam, the capital of the company be increased to 
£1,191,250 by the creation of 206,250 new ordinary shares of 
/1 each, and that such new ordinary shares be offered to the 
holders of the existing ordinary shares of the company in 
proportion to the number of ordinary shares held by them re- 
spectively, and that the proceeds of such new shares be specifi- 
cally appropriated to the cost of the company’s new sinking 
at Pengam.” 

You will notice that it is an odd figure, but the reason is 
obvious to you all, because it is one in four of the existing 
shares, and the proposal is that we should offer to the exist- 
ing shareholders one share for every four they now hold. The 
came to this resolution was, shortly, this: We 

under our obligations to our landlord to sink 
lliery at a vlace called Pengam, which is a 
It is close by the 
Brecon and Merthyr Railway, and the pits will be on Lord 
Tredegar’s property. A large part of our property has been 
brought to its present pitch by the expenditure of the money 
which might have been distributed amongst the shareholders. 
We think we have done enough in that direction. Our capital, 
as regards tons of output, was getting small. I used to hear the 
colliery capital should be ros per ton ¢ f output. That is reason- 
able. The proposal is that 6d per share shall be paid on allot- 
ment, 2s on June 3oth, 2s 6d on October 31st, and then 2s 6d 
every four months. Mr Hann has calculated out exactly the 
speed at which he will require the money. This money is to be 
ear-marked and used entirely for the sinking at Pengam. It 
will go into the rest of the capital in the ordinary way, but will 
be only used for this purpose. Dae 

Mr Cadogan: It will share the dividend on the ordinary 


reason we 
are bound 
another cc: 


The Chairman: Yes, on the amount called up. It will go 
on for three years, by which time it will be all called up, and 
we hope to have the colliery down in about 2% years. 

Mr W. Woolley seconded the resolution. and it was carried 
unanimously. 

VOTE OF THANKS. 


Mr A. L. Davis moved a vote of thanks to the chairman, 
directors, and staff for the excellent balance-sheet they had 
provided, and said the shareholders highly appreciated the 
ct nservative way in which the report had been presented to 
them. Shareholders outside the district had little idea of the 
critical times the directors had had to pass through, both as 
regarded the coal markets and the negotiations between masters 
and men, and it was only due to the board to pass this vote 
) anks. ; 
“> Cadogan, in seconding the motion, said he did not think 
the shareholders fully appreciated the excellent management 
of the collieries. Mr Hann’s work deserved to be recorded in 


letters of gold. 
The resolution having been cordially carried, 
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Profit and loss account — emnipnenaiinesnaamaiatiion 
Profit for year ending December 31, 1909 .. 85.917 7 1 
Less interest on debentures .......,.... 3,110 0 0 


THE ECONOMIST. 





The Chairman briefly acknowledged the vote on behalf of 
himself and the board, and Mr Hann thanked the meeting on 
his own behalf and that of the staff. 

The proceedings then terminated. 





BUCHANAN’S FLOUR MILLS, LIMITED. 


The annual general meeting of the shareholders in Buchanan's 
Flour Mills, Limited, was held, on the 24th ult., at the offices, 
8 Fenwick street, Liverpool, Mr Henry Lathbury presiding, in 
the absence of Mr Robert Buchanan, the chairman and manag- 
ing director of the company. 


DIRECTORS’ REPORT. 


The report of the directors, which was submitted to the 
meeting, was as follows :— 

The directors present herewith the balance-sheet for the year 
ending December 31, 1909. The results, after providing for bad 
and doubtful debts, directors’ fees, and usual ample deprecia- 
tion, show a trading profit for the year of £85,917 7s 1d. After 
making provision for interest on debentures, the net profit of 
£82,807 73. 1d remains, to which must be added the balance 
brought forward from last year of £9,144 4s 3d, leaving at dis- 
posal the sum of £91,951 118 4d. After confirming the payment 
of dividends on the first.and second preference shares, the direc- 
tors recommend that a dividend of 10 per cent., with a bonus 
of 15 per cent., be paid on the ordinary shares, leaving a 
balance of £46,451 118 4d to be carried forward. During the 
year 1909 the Birkenhead Mills have been remodelled, and the 
machinery of the Kirkdale Mills has been transferred to them. 
The mills have been revalued, and the amount shown on the 
balance-sheet agrees with the new valuations. We append 
valuers’ report :— 

42 Spring gardens, Manchester, 
November 16, 1909. 

Referring to our recent inspection and valuation of your mills, we have no 
hesitation in saying that we found the plant generally to be in the best possible 
condition. There is ample evidence of recent lavish expenditure in order to 
attain this. The mill, with its equipments, is, as a whole, one of the finest we 


know. 


(Signed) Woop anp NEWLAND. 


In pursuance of the provisions of the articles of association, 
Mr Henry Lathbury retires as director, but is eligible for re- 
election. 

During the year Mr J. Ingleby resigned his office of director, 
and Mr E. D. Simon was appointed in his place. In accord- 
ance with the articles of association, Mr Simon retires, but is 
eligible for re-election. 

Messrs Harmood, Banner and Son, of 24 North John street, 
Liverpool, will be proposed as auditors of the company for 
the ensuing year. 


BALANCE-SHEET, December 31, 1909. 
CAPITAL AND LIABILITIES. 





Nominal capital— & s@ 
26,5co shares of {10 each.......... seAvagaeee £265,000 0 oO 
Issued— ——---— 
8,000 1st preference shares of {10 each .... 80,000 0 oO 
2,500 2nd preference shares of {10 each .... 25,000 0 0 
16,000 ordinary shares of {10 each .......... 160,000 0 0 

265,000 0 0 

Debenture stock .........0.0.00 cebdadioes&bbeinwalenkeans eecce 997,000 OC © 

Sundry creditors......... Sbocccseddsed oneness papGuesucpncsensehs¥e 18,570 2 10 
Discount reserve account..... oveenqess poles eve £500 0 Oo 
i i. +cevianseneneséeennsekses §00 0 0 

1,000 0 O 


Balance brought forward from 
Dec. 31, 1 
Transferred from general re- 
SURCR cc cceseces 1engeTeniens ° 


£69,913 14 6 
42,730 9 9 


ee eee eee ee me eee 





112,644 4 3 
ist pref. div. for 


half-year ending 
Dec. 31, 1908 .. 
2nd pref. div. for 
gees ending 
Cc. 31, 1908.... 
10 % ord. div. and 
15 % bonus for 
year ending 
31, 1908 
Amount distri- 
bated in new 
shares to ord, 
shareholders .. 80,000 0 0 


£2,000 0 0 


1,500 0 0 


+ 20,000 0 0 


103,500 0 0 





g1,g85 Ir 4 
2,000 0 9 


Less interim dividend on rst pref. shares 








452,121 14 2 
PROPERTY AND ASSETS. 


[M arch | 2. 1910, 


es 
BUSINESS OF THE MEETING. 
The secretary (Mr F. A. Wilcox) read the eco 
the meeting, and also the auditors’ certificate. wh), 8 
follows :— . . —— 
In accordance with the provisions of the ( 
solidation) Act, 1908, we have audited the above ° Nove 
dated December 31, 1909, and have obtained a}) ; - sheet, 
and explanations we have required. In our opin: b helen 
sheet is properly drawn up so as to exhibit a tru. a ce . 
view of the state of the company’s affairs, a + ae 


best of our information and the explanations 


shown by the books of the company. 
HARMOOD, BANNER AND Son, Chartered A ines 
RoBERT BUCHANAN, ) —— 
HENRY LATHBURY, Directors. 

Liverpool, February 9, 1910. 

The Chairman briefly referred to the satisfact ture of th 
report and balance-sheet, and then formal), itted ba 
resolution for their adoption. tins 

Mr E. D. Simon seconded the motion, which was arried 
unanimously. ices 

The retiring directors, Messrs Henry Lathbury and } D 
Simon, having been re-elected, the auditors, Mesérs Harmood. 

ood, 


89951 Ir 4 | there is almost a corresponding diminution in 


r 
Cdi 


Banner and Son, were re-appointed for the ensuing 
The proceedings then terminated. 





ALBERT BAKER AND COMPANY (1908), LIMITED. 


The twelfth annual general meeting of the 





shareholders in | 


Albert Baker and Co. (1898), Limited, was held, on the -th | 


inst., at Winchester House, London, Mr Nathaniel de Meza 
(the chairman) presiding 
The secretary (Mr F. P. Freeman) having read the notice cone 
vening the meeting and the report of the auditors, ui 
The Chairman, in the course of his speech, said: ft 
is with very great pleasure that I attend here again 
to preside at the annual meeting of the shareholders || 


of this company. I have done this every year since the 
company was established—that is, for the past twelve years— 
and it is a source of great satisfaction to meet you and t 
give an account of the progress of this enterprise which you 
have entrusted to our care. 
balance-sheet, the first item, ‘“‘ To capital—2o00,000 shares of /1 
each, £200,000,” a 
the company, and is the same figure as in the previous account 


The next item, ‘‘ Sundry creditors—on open accounts and bills 
payable, £21,686 os 2d,” is £1,760 less than was owing at the 
end of the previous year, and is by far the smallest amount 
owing by the company at the end of any year since its estab- 
lishment. 
the previous account. “Profit and loss account—balance 
January 1, 1909, £7,464 16s 8d,” is the amount brought for- 
ward from 1908, out of which the final dividend for that year 
had to be paid. “Profit for year, £11,746 14s 3d,” is the 
net profit made during the year after the payment of all ex 
penses and writing off £2,000 for depreciation, and is £304 
less than the net profit of the previous year. The total of 
these two items is £19,211 10s 11d, from which had to be de- 
ducted the final dividend for 1908 and the interim dividend for 
1909, together £11,000, leaving a balance of £8,211 10s 114, 
out of which the final dividend for 1909 has to be paid. This 
will require £6,000, leaving £2,211 10s 11d to be carried for 
ward to the 1g1o accounts. Taking now the credit side of the 
balance-sheet, the first item, ‘‘By sundry debtors, bills re 
ceivable, and insurance paid in advance,’ a total of 
£1,268 4s 4d, is £288 more than the corresponding item in the 
previous account. ‘ Machinery, plant, leases, fixtures, fittings, 
goodwill, and trade marks, £133,263 7s 1d,” is the amount of 
that account at the end of 1908. Nothing was expended on 
capital account in 1909. The usual amount for depreciation— 
£2,000—has been written off, leaving the balance of this ac- 
count £131,263 78 1d, which is, of course, £2,000 less than 
at the end of the previous year. 
INCREASE IN VALUE OF 
“Stock, £103,798 17s 5d,” is £5,291 mo’e than the value of 
the stock at the end of 1908. This is accounted for partly 
by the fact that the quantity of stock has actually increased, 
and partly by the increased cost of goods, due to the addi 


STOCK. 


tional duty which was imposed upon tobacco last year. a 
next item, “Cash at bank on current and deposit account — 
at offices and shops,” a total together of £7,507 28 3,» 
£4,593 less than at the end of the previous year. Thus ak 
will see that while there is an increase in the value > _ vult 

se coil ilt 


Taking now the debit side 0 
: “To rent, rates, 
20,639 135 gd," 38 


which is natural and obvious. t 
the profit and loss account, the first item, 


Buildings and plant (Birkenhead)............ . £129,600 8 8 £ s d| taxes, insurance, gas, and electric light, 42 ; the previous 
Land (Birkenhead)..... yoe0e scensbersseeeh esses 3,000 0 O £142 more than the total of these expenses Gurins eg than 
Patent rights and royalties .....0.....0....e00e 2,800 0 oO year. “Salaries and wages, £20,070 9s 3d,” is £383 more a 
Buildings, engines and Jand (Kitkdale)........ 7,920 0 oO : 7 . 5 ; ‘oes during 1908. It is m= 
was expended in salaries and wages during 19 d the pay 
; : : ne . ey , TOC po. 
(As per valuations, November, 19¢9) .... 143,320 8 8 possible, in a business of this character, to 4’ " and wages 
Additions to Mil B Codec eeceeooecceCece ersecce 408 14 5 | ment from time to time of additions to sa aries h increases 
a —————$—— 143,729 3 «ST: . , : aserved suc cco. 
Stocks on hand, wheat, flour, &c........... Pe nesersendncacssnences ookane 18 0 to employ _ who have gained and de - +;vidual case The 
Sundry debtors, subject to discount .........cccccccececcceceecs 79,325 © | The additions are very small in each incrv 5” jg £<88 less 
| 7 een, SE GWeccodecks ci vtlcuaceuebend dbenatee’ 400 0 O next item, “ Audit fees and law charges, 4132 Os, inka is in 
| asf in iv | : . . , the dim! Ol 7 
_—- — WE ROUNIDOE O56 in. ccs reaiedsseanssensence cose onvene 2 ; | than in the previous year. The whole of the -- in this item 
> nn ie) oe Oho anes Ged.on Seb ete dada eae weed 6006s0c0eee r . ’ o nomisea 
9 | law charges. You will see we have econom) “st the two pre 
452,121 14 2 ' more than sufficient to cover the increases 1" 
——— 
ey ao 








Taking first the debit side of the | 


is the full authorised and issued capital of | 


** General reserve fund, £14,000,” is the same is in || 
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——— e . . . . a ' 
“Repairs and maintenance, £2,077 8s 8d,” is | 


‘ot more than, was paid in this direction in the previous | 
| - | think over £2,000 is a very large sum to expend on the 
| laces; but I do not think that it should be 
|| orudged, and, as a consequence of this expenditure, I think 
ye can safely claim that we keep our places in a splendid 
Se of order and repair. The next item, ‘ Depreciation, 
}) same amount written off; and the last item, “ Net 


ys items. 


nkeep of the p 


f;,900,” is the tv : : 
nrofit, £11,740 145 3d,"’ is, as I said before, the net profit of 
I JM 5 / . f 
he year after the payment of all expenses and writing off 
ie ooo for depreciation. 


BUSINESS DURING THE YEAR. 





|| There is very little to say respecting the course of business 
| juring the past year. The conditions were very similar to 
| those of 1908. There has been no real revival of business in | 
London during the past year, and | think the conditions of 
|| trade here can best be described as flat. There was, however, 
| oe event of very great importance to the tobacco trade during 
last year—an event which, I am sorry to say, was a most un- 
|| ¢svourable one. This was the imposition of an extra 8d per 
| sound on the duty on tobacco, making the duty 3s 8d per 
Ho und, instead of 3s per pound. I am quite sure that this 
| addition to the duty on tobacco must have been injurious to 
| evervone concerned in the tobacco trade. There is no doubt 
| that increased duties mean diminished profits. In our own 
Mm | case, with an increased turnover, as you can see by our ac- 
| counts, we made a somewhat smaller profit, and I am certain 
that all those engaged in the tobacco trade last year were | 
| & | making a smaller percentage of profit on their own turnover | 
| &§ | than had been previously earned. You can take this as an | 
asiom—that when the duty on tobacco is below 3s per pound | 
|| the tobacco trade is doing well, and when the duty is above | 
| 3s per pound the tobacco trade is doing badly. That has been 
| my experience, extending over thirty years, and I am sure that | 
it is correct. We are fairly well satisfied ,with the result of 
| the past year’s trading, bearing in mind the continued depres- 
sion of trade in London, combined with the addition which 
has been made to the duty on tobacco. It is to alterations in 
| those two respects that we have to look for improved results 
| in the future. In conclusion, the Chairman moved the adop- 
tion of the report and accounts, the confirmation of the in- 
| terim dividend paid in September last, and the further payment 
{ a dividend at the rate of 6 per cent. per annum, less tax. 
for the six months ended December 31, 1909. 
Mr H. W. Price seconded the motion. 
| 
| 
| 


SHAREHOLDERS’ REMARKS. 


| Mr Hempel asked what was the actual amount represent- 
) ing the goodwill and trade marks, and if it was the inten- 
/ton of the directors to add to the general reserve fund from 
ime to time. Mrs Samson remarked that the shareholders 
Were very pleased to see the chairman on the occasion of 
te annual meetings, because they always had from him a very 
concise and business-like speech in regard to the past vear’s 
| Proceedings; but she did not think it was a source of satis- 
| ‘action to see the company’s shares standing in the market at 
| ‘rom 138 6d to 14s, and it seemed to her that the business was 
| | Seadily going down year after year. Mr Morsom regretted that 
| the reserve fund had not been added to, and that the shares in 
) Se market stood at a great discount. Mr P. Dainty pointed out 
| Mat the expenses in connection with the conduct of the busi- 
n€ss Were Over 75 per cent. of the gross profits earned. This, he 
nsidered, was excessive for a small company like theirs. Mr 
yons asked how the reserve fund was invested. 


THE CHAIRMAN’S REPLY. 


| 

The Chairman, in reply, said that the directors had nothing | 

40 With the price of the shares on the Stock Exchange; but, 

» & matter of fact, the price of the shares had not been going | 

i the last four or five years. The average price actually 

|) Paid on the transfer of shares during 1907 was 13s 4d per share, | 
mh en with 13s sd in 1g0g. Last year 26,000 shares were 
| a the market by the executors of the late Mr Charles 

a which had been absorbed, and, despite that 

| “) € average price of the shares realised was 13s 5d, as 

aad 138 4d for the year 1907. This, he thought, was a very | 

“Sign of the suecess of the business. They had now 1,600 

enareh “Gers on the register, or an increase of about 130. Mrs | 

made a mistake in stating that the profits had been 

‘S “Own every year. During the twelve years of the com- 

e the net profits were as follow : —1898, £10,559; | 

j 

' 

} 

| 

| 

| 

| 


5; 1900, £14,314; 1901, £12,537; 1902, £15,321; 


Son h 


1903, £15,119: 1904, £17,015 ; 1905, £13,508 ; 1906, £13,859; 


vas not a particularly urgent matter in a company 


lew’ 4130273 1908, £14,050; and in 1909, £13,746, making a 
rn 14,320, or an average of £13,693 per annum ; and, see- 
on. ‘ast vear the net profit amounted to £13,746, he did not 
ened ‘id be said that the profits were going down. He 
| 4 tery ‘ was a desirable thing to increase the reserve 
se the TS. It was essential to build up a reserve fund in the | 
Mining ames floated to exploit a patent, to develop a | 
| sh hy position, or to run a skating rink or cinematograph | 
| cubern ,.., | the case of Albert Baker and Co., which had a: 
7 of HESS, it was more desirable that a satisfactory | 
hould keer i be paid to the shareholders than that they | 

| Tea. ling substantial amounts to the reserve fund. | 
I] Ress wae ¢-. | adopted nem. con. ; the usual formal busi- 
| Rated ae acted, and a vote of thanks to the chairman termi- | 
Pp edings. t 








DICKINS AND JONES, LIMITED. 


The tenth annual general meeting of the shareholders in 
Dickins and Jones, Ltd., was held, on the 1oth imst., at the 
offices, 29 Argyll street, London, Mr H. F. Dickins (the chair- 
man) presiding. 

The secretary (Mr J. P. Oldroyd) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, saxi: I am glad 
at the outset to be able to announce that for the fifth successive 
year we keep our dividend and bonus at 14 per cent. per annum 
and substantially increase our reserves. The profit on trading, 
you will notice, was £70,340 1s ad, and after deducting direc- 
tors’ fees, income-tax and interest and bonus on the Hanover 
House employees’ fund, amounting to £7,925 4s 11d, we have a 
net profit for the year of £62,414 16s 3d, and with the balance 
from last vear of £24,430 103 11d we have an available total 
profit of £86,845 7s ad, which we propose to apply in the 
following manner—namely, dividend at 5 per cent. on prefer- 
ence shares, £11,792 10s 8d; dividend at 12% per cent. and 
bonus at 114 per cent. on the ordinary shares, together 14 per 
cent. per annum, £46,226 14s gd. Then we add to the acci- 
dent reserve, to bring it up to a round sum of £2,000, an 
amount of £563 13s; and to reserve for special repairs and 
alterations, to bring it to a round sum of £3,000, £518 gs ad; 
and to the reserve for equalisation of dividends we add £3,000. 
We then carry forward to next account the balance of £24,743 
19s 7d, making the total of £86,845 7s 2d. After this alloca- 
tion of profit our reserve accounts will, as we show in the 
report, be as follows :—Sinking fund for extinction of leases, 
£71,580 15s tid; preference shareholders’ reserve fund, 
£50,000; accident reserve, £2,000; reserve for special repairs 
and alterations, £3,000; reserve for equalisation of dividends, 
£15,500 and the balance of profit carried forward, £24,743 
19s 7d, making a total of £166,824 15s 6d. This figure compares 
with £153,259 at the commencement of the year, so that the 
increase has been very nearly £14,000. 


FRADE OUTLOOK. 


In looking to the future, I am not prepared to assume the 
role of a prophet, but I cannot help thinking there are some 
slight signs of general improvement in business, and so far as 
the year has proceeded our sales show a satisfactory advance 
on last year. The General Election somewhat interfered with 
business at the close of last year, when members of Parlia- 
ment and others left London for their constituencies; and I 
am afraid he would be a bold man who would prophesy that 
there may not be another General Election during the current 
year. However this may be, I think we may reasonably antici- 
pate that we shall maintain or improve our position during 
the current year, and I hope to be able to meet you under as 
happy circumstances at its close as we do to-day. (Applause.) 
The Chairman then referred in appreciative terms to the ser- 
vices of his co-directors and the staff, and concluded by moving 
the adoption of the report and accounts, 

Mr J. Pritchard Jones, in seconding the motion, congratulated 
the shareholders on the excellent result of the year’s trading. 
Considering the very cold and wet summer and the increasing 
competition in the West End, the result was indeed satisfac- 
tory. It clearly showed that a house like theirs, founded on 
sound commercial principles, which treated its customers 
honestly and well, had nothing to fear from fair competition 

The resolution was unanimously agreed to, and the dividend 
and bonus as recommended were approved, 

The usual formal business having been transacted, 

Mr Summerhays, in proposing a vote of thanks to the chair- 
man and directors, remarked that the company, since its 
formation in 1900, had shown a record of ten years’ continued 
progress. They had reserves which to-day amounted to the 
verv substantial sum of £167,000; they had never paid a 
smaller dividend than 1o per cent. and during the last five 
years the dividend and bonus had been 14 per cent. That was 
a position of which any company might well be proud. (Hear, 
hear.) 

Mr Keen seconded the motion, which was unanimously ac- 
corded, and the proceedings then terminated. 





FINANCIAL NEWS, LIMITED. 


The thirteenth ordinary general meeting of the shareholders 
in the Financial News, Limited, was held, on the oth inst., at 
the offices, 111 Queen Victoria street, London, Sir Ernest 
Flower (the chairman) presiding. 

The secretary (Mr F. W. Curtis) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: In moving the adoption of the report 
and accounts for the past year I am again in the happy posi- 
tion of being able to congratulate you upon the fact that, not- 
withstanding the political unrest and a certain amount of busi- 
ness disquietude, further progress has been achieved by the 
newspaper of which you are the proprietors. In all the many 
revenue-producing departments of the Financial News there has 
been a steady and, in some instances, a striking advance, with 
the result that we are able to declare a dividend which is 
exactly double that which we paid on the ordinary shares last 
year. This gratifying increase in profit, and consequently in 
dividend, during a difficult period, reflects the constantly ad- 
vancing influence of the Financial News and the further con- 
solidation of its acknowledged supremacy among journals which 
deal with finance. The process has been materially assisted 
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by the establishment of the Paris Financial News, which has 
now reached the stage when, your directors are assured, divi- 
dends may be expected on your company’s large holding of its 
shares. The London and Paris editions, printed daily in two 
languages, wield a power which is quite unique, since no other 
ossesses it. 





newspaper | 


INCREASING GROWTH OF DEPARTMENTS. 


This unceasing growth in the activities of all our many de- 
partments, added to the steady augmentation of our commercial 
(as distinguished from purely financial) advertising, necessi- 
tated the removal of the offices, as I indicated when I had the 
pleasure of addressing you last year. The removal has now 
taken place into the large and convenient premises where I am 
now addressing you. The change has already exerted a marked 
influence for the better upon our business—notably in the matter 
of small prepaid advertisements. These advertisements, coming 
from Great Britain, France, Germany, and the United States, 
not only indicate the cosmopolitan circulation of our paper, 
but also serve to bring in direct relations the buyers and the 
sellers of stocks and shares and other commodities, those seek- 
ing employment, and those offering it. They constitute, at the 
same time, a sort of ‘‘exchange”’ and ““employment bureau.” I 
ought to add that our circulation showed during 1909 a steady 
and continuous growth (and so far during 1910 quite a startling 
advance), both at home and abroad. It is clear, in fact, that 
the increasingly international character of financial operations 
is altogether in favour of the Financial News. 

THE COLONIAL SECTION. 

It has recently become necessary for us to cater separately 
for the vast colonial interests which are represented by the 
Financial News. A colonial section for this purpose has been 
successfully launched, and is now a regular feature of our 
Thursday’s paper. Approving messages have been received 
from leading colonial statesmen, including General Botha, the 
Prime Ministers of Australia and British Columbia, and the 
Finance Minister of Canada, which indicate their lively interest 
in this further development of commercial and financial union. 
An article by the Premier of Newfoundland, and another by the 
acting Premier of West Australia will appear in our columns 
to-morrow. It is not often that a daily newspaper is able to 
print articles by two Prime Ministers in one day. The fact 
may indicate how important and authoritative are the opinions 
which are voiced in your journal 


AN EXCELLENT DIVIDEND RECORD. 


During the 26 years over which our history as a newspaper 
extends the ordinary shareholders of the Financial News have 
received in bonuses and dividends 349 per cent. (or 359 per 
cent, if we include the payment now proposed), equal to an 
average of nearly 17% per cent. for the last 20 years. If we take 
in the first four years of the existence of the paper, it is an 
average of about 13% per cent. Of course, this does not repre- 
sent the whole of the profits for the same period. We have 
also set aside a very substantial reserve fund and have invested 
it in the stocks of the Metropolitan Board of Works and the 
I.ondon County Council. During the past year, as you will 
have seen the report before you, we made a profit of 
£14,136, after providing amply for bad and doubtful debts, legal 
expenditure, and exceptional advertising. We propose to deal 
with this balance by allocating £7,078 for interest on the 
preference shares, which has already been paid, on July 1, 
1909, and January 1st of the present year, and we now recom- 
mend the payment of a dividend of 7 per cent., which, with the 
interim dividend paid on July rst last (3 per cent.), makes 10 
per cent. on the ordinary shares for the year. We also ask the 
sanction of the shareholders for the addition of £1,000 to the 
reserve. I now beg to move: ‘‘ That the report and balance- 
sheet up to December 31, 1909, submitted to the meeting, be 
received and adopted.” : 


from 


Mr C. F. Tombs seconded the motion, which was unani- 
mously agreed to; and the dividends recommended were duly 
approved. 


The usual formal business terminated the proceedings. 





HIMAN CONCESSIONS, LIMITED. 


An extraordinary general meeting of the shareholders in 
the Himan Concessions, Limited, was held, on the 7th inst., 
at Salisbury House, London, to consider a resolution providing 
for the increase of the capital of the company to £450,000 by 
the creation of 110,000 shares of £1 each, ranking in all re- 
spects fari fassu with the existing share capital, and further 
to consider a resolution making certain alterations in clauses 
4b and 60 of the articles of association. Mr J. T. Currie (the 
chairman) presided. 

The secretary (Mr Eugene Davis) having read the notice con- 
vening the meeting, 

The Chairman reminded the shareholders that at the ordi- 
nary general meeting in September he had explained that 
several overtures had been made to the directors embodying 
Various suggestions for the reorganisation of the company. 
The negotiations had been of a very protracted character owing 
to the desire of the board to protect in every way the present 
and future interests of the company. Having explained the 
terms of the contract which had been made with the Oceana 
Consolidated, Limited, he said that but for the assistance which 
had been rendered to the company by two of their largest 
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— [March 12, 1910. 
shareholders—Messrs Coates, Son, and ( a eo 


Pulley—the arrangements made by the directoce. —. { 
have been possible. The commission they ha a 
to those firms for division between them as +h 
selves determine was 5 per cent. in cash shay 
amount of the consideration to be received by th. .... 
the outcome of the arrangements made with 3 abe 
pany, including 5 per cent. in shares on th: . a son 
holding of the Himan Concessions, Limited. , 
Company. 


+ 


DEBENTURE DEBT EXTINGUISHF! 


They had also extended for a period of thre nth 
options held by the debenture holders of subscr; aie 
of the unissued shares of the Himan Concessj ns. 
the price of 25s per share. Without calling on th, 
to provide any money, the debenture debt was ex: 
working capital of the company was increased. th 
partnership, as it were, an important and wealthy féna 
house, who had agreed to expend large sums of money on + 
ing and developing the properties for their mutual benef: 
company secured a fully-paid one-third interest in al) 
sidiary companies formed to acquire and work their p 
ties, with the right, but not the obligation, of sul 
a proportion of the cash capital on bedrock terms, there 
creasing their interest. They secured for the Anfar rah C 
sum of working 








pany a large Capital immediately for ¢ 
opening up, equipment, and development of their property, ar 
their own holding of 140,000 shares in that company at ones 
became a valuable asset. They retained the Bogosu mine. a: | 
after the expiry of nine months would be free to deal with the 
remaining half of their undeveloped properties. In conclu 


the Chairman moved the first resolution. 


Mr H. E. Druce seconded the motion, which was unani. 
mously adopted. 

The Chairman, in moving the second resoluti explained 
that the Companies Acts now permitted a commission bein 
paid for the securing of subscriptions for shares, even althou h 
there was no public issue, but an alteration in the arti le 
was necessary for the purpose. With regard to the second 


alteration proposed to be made, that put a lin 
directors’ remuneration, and the percentage of profits which 
they were entitled to in addition to their fees was thereb 
limited to £2,000 a year. Under the articles as they stood at 
present there was no limit. 

Mr Druce seconded the resolution, which was cerried un 
mously; and the proceedings then terminated. 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope 

Communications must be authenticated by the name of the writer 











PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
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~) —~ RECEIPTS.—— | —— Recerts. - 





Apl. 1, '09,)Apl. 1,08; Week | Week 
to to ending | ending 
| Mar. 5, | Mar. 6, | Mar. 5, | Mar. 6, || 
_1910_— 1909. | 1910. | 198 | 
Balances in Mxcosquer a £ a a 
lst April :-— 
Bank of England .,........-- .e+-| 5,080,368; 7,783,121; , 
Bank of Ireland ............+-++ »-| 1,270,059) 1,235.84); ws |_| 
REVENUE. | 6,850,427) 8.918.962)... j|_ 
Customs .......2ccceceeseeeecceeese-++| 28,003. 0, 26,057,000 510,000, 502,00 |) 
DD ccedeuiasimainnensneninssshees 29'351,)00 31,065,000, 254.000, 430100 
Estate, &0., Duties ...........000005 | 20,032,300) 16,740,00C} 422,008 519.000 | 
EN so snbepidganaheinnebievts EE] 94483,900) 7,285,000, 142,000, 194000 
— — Képooesecee coccceces ecosee UI 650,000 2,260,000 4¢,000) need 
ouse Duty ....cccc-.seee coccceeses } : . 
E -operty ans Income Tax ........2..++) 12,420,000, 27,881,000! 363,000 me 
Post OfFCO .....ceeeeeeeeserecseerers | 26.155 200, 19,535,000, 560,000 | 
Crown Lands ..... ronan agen mnce. Al 440,000 480,000, ile 
Receipts from Suez Cana. ares an I} 
Sunary Loans ...... iavnenehenebuse { 1,151,672, 1,168.966' 22113 || 
Miscellaneous ......seseeeeee rere ee: 1,408,371 _1,830.088__7,000__— | 
MOVERES .scccecescrccccceseees 122,108,043 155,100 54° 2,098,000, 4,800 | 
Total, including Balance......... vee o( 427,453,470 294,019,016 : i 
OTHER RECHIPTS — | ei \ 
Repayment of Advances for Bullion,&c., 1,220,000 272,516 + | 
Repayment of Advances for Interest) | 
on Exchequer Bonds — Pry | | 
‘ $ ' - 2 ; } 7 ot, 1} 
—— | a + 
For Treasury Bills (net amount)...... =a 2500000 | 
By Issue of Exchequer Bonds under! | i} 
the Capital Expenditure (Money ge 
Bil ina vin ide ene en nervgslecses 4,803,276 a one 7 oe 
Under Telegraph Acts, 1892 to 1907...., 800,000 ety | 
Under Naval Works Acts, 1895 to 1905 .: oO 000 H| 
Under Military Works Acts. 1897 to 1903; 100,000 
Ce Public Buildings mages om 200,000 127,000 ] 
iad se reeeseeeneecsen seen eens! | 
cee HA IA! ay ey | | 
Cunard Loan—Repaymentson accoun | mas 
of Principal edhe e heehee eee 130,000 1300 ° 
Suez Canal Drawn Shares .........--- r 9 _ 314391) 
China Indemnity ........-. se seeeees | _ 314,38 3 500,000 
Temporary Advances, Deficiency ....| 6,800,000 : 


Temporary Advances, Ways and Means 
(including £33.800,000 Treasury Bills 
in 1909-10 and £6,000,000 in 1908-9) . 


DUPER -o ccececdvcvccesseceses 


| ations! De 


Ober Conso 


| Payments 


counts, &¢ 


‘| gapply Servi 


Exp 
O1 


| Por Advance 


For Advanc 
chequer E 
Expendito 

For Excheq: 
under the 
diture (Mo 
Less — Pa 
National 
sioners .. 


|| Under Teleg 


Under Nava 
Under Milit 


! Under Publi 


DP secese 
!) Under Publi 


1905 
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Accounts 


|Apl. 1,’09,,Apl. 1, 08, Week Week 
| to to ending ending 
Mar. 5, | Mar. 6, | Mar. 5,; Mar. 6, 
1910. | 1909. | 1910 1909. 
i | £0,256,196! 23,230 ’ f 
] Debt Service® ..-.-s-eeeres 40,256,196, 23,276,054 6,991 1,009 000 
Satie nsotidate d Fund Services....j 1,487,539 1,522,893 18,526 | 
Payments 40 Local Taxation Ac tail | 
COUNES, EC. seeeeeeereeeeeerereerens 7,544,634 7,956,703 £0,000 a 
| gapply Services ....eeeeeeeecereenees 111 215,714 99,348,184 2,910,000, 2 057,622 
INS 0s inssnvesseesses 140,483,883 152,103,834 — 2,9€6,491, 3,076,148 
OTHER ISSUES. ! 
| For Advances for Bullion ........ eee 990,000) 529,000 20,020 | 
For Advances for Interest on Ex 
ehequer Bonds under the Capita 
Expenditare (Money? Act, 1904 .... 170,863 180,00Q 


COMPANY, 


LIMITED, 


Accounts pursu 


| Balances in Exchequer :— \ 


, 1910.] 


Yarch 12 


EXPENDITURE AND OTHER ISSUES. 


| Total Issues out of tne Exchequer 


to meet Payments from 
7——IssvEes. — 


For Exchequer Bonds issue od 
under the Capital Expen- 


diture (Money) Act, 1904. £6,000,04 


Less — Paid off by the 


National Debt Commis- 
ME noccntecessoes eaee 1,196,704 
4,803,300 6 ‘ 2 







Under Telegraph Acts, 1892 to 1907 ., 850 000; 1,150.000! 50,000 
Under Naval Works Act, 1895 to 1905. “e 859,510 “e 
Under Military Works Acts,1897 to 190 100,000 272,000) a 
| Under Public Buildings Expenses Act 
og Rr as 200,000! 137,000; 
|| Under Publie Offices Site (Dublin) —_ | 
eee hae aee 30,000) 20,000; ee 
Cunard Loan Repayme nts—Issued t } j 
National Debt Commissioners unde | 
the Cunard Agreement eneneet Act } 
194 . d 130,000} 130,000) “a ee 
Surplus ‘Revenue, "1907-8, ‘applied i 
DT es chavaneseéencesasensend ee 4,125,596 oe 
Surplus Revenue. 19°7-8, applied conten 
Section 9 of the Finance Act, 1908. 1,c0al oe 
| Suez Canal Drawn Shares, applied to 
reduce Debt under the Finance Act 
Pe ieehiivckdxsc0ssxkaedesnaein 9,431, 6,957 
| China Indemnity, applied to reduc 
Debt under the Finance Act, 1906 .. 314,387 314,391 
Deficiency Advances repaid (excludin 
£1,500,000 paid off in 1903-10 by th 
National Debt Commissioners out o 
Surplus Revenue 1907.8) .......... 5,300,060, 3,500,00¢ Ji 


| Ways and Means Advances Repaid (in 


eluding £17,000.000 Treasury Bills i 
1309-10, and £5,500,000 in 1908-9) ....4 17,500,00Q 8,000,000; 3,000,000 es 
170,882,854, 151,317,288 6,016,491 3,096,148 
Inc.orDee for Week 
Bank of England .........eeeee2q 4441,592 9,091,731 + 18,509 + 1567588 
CS i 1,0¢6,971 1,187,861 + 63.000 + 141,377 


5,448,565; 10,279,592 + 81,509 + 1708865 


Treseury Bills outstanding on March 5, 1910:— 


Bills issued by Public Temder ......ccccccccccsscccecceccece £29,500,000 
Bills otherwise issued 


Treasury, March 8, 1910, 


Total... 





431,300,009 


OOOH eeeeneee 








| RO Yv A Lt Total Funds over £15,000,000 


FIRE, inctupiInc LOSS OF 
PROFITS, MARINE, LIFE, 
ACCIDENT, BURGLARY. 


INSURANCE 


HEAD | 
OFFICES ‘28 Lombard Street, 


1 North John Street, LIVERPOOL 
LONDON. 





SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 
TOTAL FUNDS = = ~ £6,000,000. 


Hon» LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE- 

PRoveR URGL ARY, TRANSIT OF SEC URITIES, FIDELITY, 

COMPEN« OWNERS’ RISKS, THIRD PARTY, AND WORKMEN'S 
NSATION INSURANCES EFFECTED 'ON THE MOST 
AVOURABLE TERMS, Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

ant to the Act 7 and 8 Victoria, cap. 32, for 

the week ended Wednesday, March 9, 1910. 


ISSUE DEPARTMENT. 
£ £ 


N 
WS issued ...... 52,367,005, Government debt .. 11,015,100 
Other securities .... 7, 434,900 
|Gold coin and bullion 33.917, 005 
ij 52, 367, 005 52, 367,005 
———_ 





ee ee eee ae 


_ THE _ECONOMIST. 
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| 
| 
| 
| 


seem capital.. 14,553,000 Government securities 
| Rest 
| Public deposits* 
| Other deposits ...... 
| Seven-uay and other 


o1d 
BANKING DEPARTMENT. 
£ £ 


3,976,401 
3,675,699 Other securities .... on ia2 151 
8,571,719 | Notes ....ccccccccce 24,577,085 

$2,175,712 Gold and silver coin.. 1,320,635 | 


We cceccsccceses 20,942 


68,797,072 


*Including Exchequer, Savings Banks, Commissioners of Nati 
Dividend Accounts 


J. G. NAIRNE, Chief Cashier. 


The following were the changes in the principal accounts when 


68,797,072 
ynal Debt, and 


Dated March 10, rgro. 


| compared with last week :— 


Increase. Decrease. 
£ £ 

} Circulation (excluding 7-day and other bills) .... ‘ ethane 75,580 

| Put ie MePOsits...0. se seseeeeseseeeeesereneneeers STEIN, 218777290 
Ce CIEE ac ck0 4s nandused shennaddiueaeeue BRERIEO desndene 
ST SOURED wecccccccanecseauceenéeues.  <»  Seeuauee 
Cet CORNED. acennccsentennectcesadeedbeesasde <4. Gidedese 512,656 
PN a00 dstndavdncdadiimsdduadeesusasaeamtoda. teres 712,925 
TEN - cedvewadsqusnaneke céieudéecadswnadouses ° 2,366 
OOS -cccucqdnnctacguséaccasianeboumiannausets 437,515 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate ot Discount, for three months ended March 9, 1910 :— 


on 
> Sia 
30 - oe Securities Ss 
_ Gold Circulation wocartte += $ 
Date Coin and aa ‘excluding TN enenl B - » | Reserve 33 & 
* | Bullion, road OF Bank Post Speas | Saaing | SUSEve. Sis 
out for Bills) Depart- Saig 
Export. : ment 20 a 
1909. | £ £ (Fo 


£ £ # £ > 
Dec. 15.34,509,728 626,000 out 28,305,490 45,332,677, 38,381,034 24,654,238, 543 44 
29. 


22;55.432,021' 886,000 in ,083,305 50,754,927 45,671,292 22,798,716, 444 — 
me 32,628,075 485,000 out 28,858,525 60,992,787. 56,481,462 22,219,750} 36%;— 
Jan. 5 *3,703,843, 384.000 in 28,865,720 59,075,957, 53,719,024 23,288,123 399 4 


644000 out) 28,277,345 52,395,366, 45,448,215 24,923,643) 474 — 
76.000 in ‘ 28,003,850 52,982,224 44,084.835 26,911,426) 


12 34,756,288 x 
239,000 out! 27,714,990 53,279,024) 43,659,570 27,641,360) Sly— 


19 36,465 276 
26! 36,S06,350 


Feb. 2'36,660140 421,000 0ut 28,154,365 53,405,075 44,470,346 26,955,775 +— 
9 36,575,740, 345,000 out 27,798,685 52,655,239 43,467,949'27,227,C55, 5173 

16 57,325,171 148,000 in| 27,528,150 53,216,866 43,056,057'28,247.021) 55 — 

23 36,632,803 1,080,000 out) 27,748,220 52,659,348 45,421.075 27,334,585; 514 — 

Mar. 35,950,665, 165,000 out) 28,264,500 51 501,444 45,611,208 26,136,065, 503 — 


42.098 5-2 25,698,520 504 — 


27,989,129 50,547,431 


° 35,237.640 616,000 out 





Subjoined is our usual table, atlording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the [rice of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


At corresponding date Mar.14, , Mar.13, Mar.1l, , Mar.10, | Mar. 9, 

with the present week. 1900 1907. 1908. 1909. 1910. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 28,187,415 27,745.960 27,957,295 28,671,995 27,989,120 
Public deposits .......... 15,225,923 17,262,224 19,262,589 17,267,641 8,371,719 
Other deposits .... ....... 48,391,176 40,203,313 41,647,526 59,876,393 42,175,712 


17,197,425 15,449,756 13,759,916 15,141,108 13,976,401 
40,491,856 33,651,380 34,957,820 31,323,272 29,122,151 
24,445,685 26,687.756 30,490,588 28,950,713 25 698,520 


Government securities. ... 
Other securities 
Reserve of notes and coin 


Coin and buliion.......... 35,833,098 35,985,716 39,997,885 39,172,708 35,237,640 
Proportion of reserve to . ae ¥ 
PN su cnvdueousens 3b 4% We 5S % 508% 505% 
Bank rate of discount ie si 4% 5% 54% 3 % 3% 
Market rate, 3 months’ bills Ste 5 3 2h th 2% 
Price of Consols.. ...... tule 85 87; 84a, 8ls 
Price of silver per 0z...... Teed 3lyd 257d 23nd 239d 
Average price of wheat 25s tid 268 8d Os od 34s 10d 32s 7d 
Exchange on Paris (short) 25.20-25 25.3 ae 25-174-20 ' 25 224-25 25. 1ej 213 
— Amsterdam (short) J2.23-3g 12.24-3@ 12.29-22 | 12.23- 12.26-38 
— Hamburg (3 months) 20.7/-81 20. a2. 8 20.71-75 20.64 20 64-68 


Clearing-house return .... 185,281,00C 222,778,209 202,464.09 221,858,000 ) 253,595, 3,595,000 


The amount of the ‘* other deposits” compared with the ‘other 
securities,” showed in 1g00 an excess 2f £7 1599, 329, and in 1907 
an excess of £6,551,933; in 1908 am excess of £6,039,706, and 
in 1g09 an excess of £5,553,121. In Igio there is an excess of 
£13, 053,501. 

In the corresponding week of 1907, the Bank rate was 5 per 
cent., while in the open market the rate for three months’ paper 
was close up to the Bank rate on fears of withdrawal of gold 
for America. Weekly money and day-to-day loans com manded 
4! 4-453 44 per cent. The stock markets were dull a: nd depressed, 


owing to the critical situation in New York. 


the official minimum 


At “he corresponding period of 1908, 
stood at 3% per cent., the position of the Bank exhibiting 
strength. Treasury bills amounting to £1,500,000 were paid off, 


but this did not benefit the open market which had to renew a 
1siderable part of its obligations to the Bank and fr equently 
Day-to-day rates stood at 3% to 
The 


Cor 


to resort to fresh borrowing. 


334 per cent., while 3% per cent. ruled over the week. 
stock markets were in a stagnant condition. 

In this week of 1909 the Bank rate was 3 per cent. Money 
became less plentiful as the week advanced, and day-to-day 
losses rose from 24-234 to 23-31%, while dis ounts remained 
very steady, the rate for best three months’ bills varying between 

2;¢ and 2%. The Stock Exchange was very quiet ai nd dull, 
pending the Budget statement. 
BANKERS’ CLEARING RETURNS. 
The following figures from the official returns show the 


amount of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 
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! 

Weeks Ending | Town Clearing. a Total. fs ae ee AUSTRO-HUNGARIAN BANK. = 
oe a aa eee Poe” | io” [we | ha | 
January 12 scvorecceees| spores 42,207,000 472,010,000 gy Week. |Last y m 

B ccovessrosad airsasooo | 0780000 | —«ase.25600 | and "bullion-old sina 56.73.00 SL50000 + “000+ aa | 
Seite Baccaeeed oe | 20/885/000 | 337,221,000 | Discount ad S 42,759,000 5,012,000 + “sain 
© énsenecemein 216,169,000 25,304,000 | 241,473,000 my Boe 20,200,000) 22,094 000. 21,989,000 — "43 94,000 tes ony 
16 Seoseceasce. 295,204,000 22,985,000 318,190,000 Ciroulation............ ? | 80,461,000) 82,579,000 78,151,060 ell ee 
March heat eat atatoaie 327,189,000 20.785,000 | 347,974,000 BANK OF IT 2.310.000 || 
Di ckscaceaey 228,567,000 25,028,000 253,595,000 | knee ee OF ITALY. 
‘edilaien no a | Feb. 10, | Jan. 20, ) Feb. i — 
UC TIED oocns-< nasauhes 2,534 609 000 222,703,000 | 2,757,318.000 | isio, i8i0, . 1908. "I 
Corresponding total 1909 ..; 2,333,956,000 210,024,000 | 2,543,980,000 ASSETS. : * | Week. (Last Year 
Increase or Decrease in {| + 200,653,000 + 12,685,900 \+ 213,338 000 Total cash ....... | 42, 829 000 42,80 s 7 : 
C ii = 839% 6-04 % me 875,000, 42,607,204 000+ 
a lea XM 9% | = les 8°38 8% — — eocee , 14, Fe 15,122,000! 13,658,00% 8)’, 222000 
Gross total in 1909 ........) 12.431,253,000 | 1,094,193,000 | 13,525446000 | Advances ...... ; ee 272800 2e61.004 + 38.000 + 2o6.0m 
ns 525,446 000 | Advances ...........0.. 2,405,00% m 0 
DO FIR. ostevcncdcegessec | 11,056 C96 000 1,064, 260. 000 17,170. oe. Government securities . 6,705,900: 6,693,000 6,282, j ‘ $17,000 
Increase or Decrease in + 1,3575,157,000 | + 29,927,000 + 1,405,084,000 LiaBiLiTiRs, 9 (UO, yOI0, 282,00 2,000 + 423.099 
ponee0s0sesscbene = 1244% | = 281% |= 11°69 % Note circulation . -| 54,914,000! 55,637,000) 53.137 0008— j2209 = 
ea a Current accounts........| 3,373,000 3,163,000) 3,900,00 aon + tt? 000 
—— | Deposits at notice | 4,749,000! 4,798,000} 6.110,000/—~ aon ~ y 2/0 
Sproimct Days. ~ BANK OF SWE ——sL, 
ait ¥ EDEN 
ee ated ° 
a . on 20 Mar. 5, I 
Stock Exchange Pay Days. Consols Pay Days. ——— } of the 1910 isio.” ae I Weel 
, 2 one 1. AssEts. £ £ 4ast Week Last Yoq | 

Date | r Date. . | pel. Gold «oes ss eeeenns sssql $467,000 4,468,000, 4,341,20 “1,000 135 00 | 
Jan. 14 to Oct. 28 1.78136. Jay "1 71,599,000 July 3*)  38,832.000 | . foreign bills .......... {| 2516000 2,363,900 1.348,000 ad 
Ys ES ssc0ccves- 744,000,Aug. 5  43,331,000/Aug 4| 47,569,000 | Swedish and foreign re + 1,168 000 | 

ee anaes = 499,000) Sep. 1 43,526,000 Sep 4 31.945 000 Government securities 801,000 801.000, 682.000 
Me tad oe 00 Oct. i 59,255 000) Oct. ‘ 48.872,000 | nen “ae 7,993 000 7,939.900 9,384,000 « m4 + 00d + 

-* . . NOV. ’ 
BOOS, 934260001 %S1o, 1, 92020 000,Dee. {_ | eee ce ction "| Sistem Easton Tae t SON som | 
a 2 we 0 93.792000. a 5 63,182 onal. — 10. ‘| 56,898. 000 | Jeposite at notice ......! 2192000 2,452 000 A,4t7 001 20.0 + 775,000 | 
tis Biscodsenn ; Feb. 2  54,187,000\Feb. 4) — 40,503,000 
25. 99,260,000 Mar. 2 51,311,000) Mar, 4|  48°311-000 ae or ee 8 | 
——— |§ ————_— i : . ’ : ’ Mar. 8, [ast 
Total, 1910 ...... "386,928,000 j | 4910. 1910, 1909. | Week. |Last | 
esanaiios 168,680 oom | 145,708,000 | — ASSETS. ; ns : at ¢ _ Last | 
torn, 1909...) 320,928000' senmesnieneaapnesnnd 1635, 11,000, 1,548,000 + 24,00q+ #7 
ea Beci[, BARBS: Mme |, meagan | Bits iia oo 
in1910 ....i]=  20°56% = 655% | le 12% mirage oe a ee ee 
| } | 8e- , sho, 
Secs tated to 2 2,129,205.000 Te curities .......... weet _ 642,000 642,000, _ 558,000 1+ a4 
ae 1'672,498,000 |. 677,847,000 oy Aaa Discounts and loans ....( 2,670,000 2594,000 2,681,000 + 76,0001. 1 = 
Inc. or Dec. {}+ 456,707,000 » s2e01000 Ae = SOE 000 LIABILITIES, 11,000 | 
in 1909 ....\J= 2731 % | ‘= 508% I= 111% | Deposite at notions sooo] 4Q0R000) SBITO08 S380 — ROY HUD 
= Oo ( z ! aan 
* The “ Fourth ” fell on Sunday. ———_—— ee — eS oe __ $000 || 
BANK OF ROSSIA. 
PROVINCIAL CLEARING RETURNS. : | 
. neha a ‘i . _ ae 16, Feb. Feb. 16, Last |p... 
: — ar. 1. 8/21, | Mar. eek, |e! teaz. | 
| 1910, | 1909. | Ine. or Dee. . | 1910. 1910, | 1909. ee 
MANOHESTER— Pode 4 £ q, | Gold... vane sane 118659000118 45 00105 000+ 1,206,000 +1440 | 
Jan. 1 to Feb. 26......) 46.586 300) 46,476,000 4+ 110,300 nz | Balance abroad ........ 24,205,000, 24,188,000) 14,483,000 + ° 17000 + 9722.00 | 
Week ending Mar.5 . | + 0:23 Bilver and subsidiary coin| 7,943 000! 7,801,000! 8181000 + 142,000 — 238,200 | 
6,856 ] 6. 267,500 + 588. 500) 9-39 | Securities and short loans, 26,885.000; 26,757,000 31,055,000 + 128.000/— 410000 | 
Total to date | nes a advances 18,012,000) 17 1852000) 14,468.000 + 160,000, + 3544000 | 
eeeeer i urities onging | 
55,442,300) 52,743, 500) + 698, 800 OO haa cree scenes | 6,587,000} 6,710,000| 8,923,000 123.000+~ 233400 | 
cence : MiscelJaneous .......... | 3,233 5.543.000) 3.780000 — 110,000 — 547,00 || 


LIVERPOOL— 


Jan. 1 to Feb. 96...» 38,715,600) 31,923,700 | 
+6,791,900; 21:27 
Week ending Mar.5 . *| 5,098, 600) 4,155,200\+ 943, 400 22°70 


Total to date......| 434.200 36,078,900 +7,735, 300 21:43 


SIRMINGHAM— | | 
Jan. 1 to Feb. 26......| 9,474,600 9,638,300 — 
| 


. | 163,700, 1-69 
Week ending Mar.5 ../ 190,600, 1,442'700 + 247,900, 1718 


ae 
Total to date......| 11,165,200! 11,081,000 + 84,200 0-75 


Jan. 1 to Feb. 26......| 7,225,600) 


2 | 
Week ending Mar.5 .. 1,010,900) 72900; 363 


39,600, 4-07 


7,498,500 — 
971,300 + 


Total to date......| 8,236,500) 8 469,800 — 


233,300, 275 


BRISTOL— 

Jan. 1 to Feb. 26......| 5,089,000| 5,349,400 — 260,400, 4:8 
Week ending Mar.5 .. 690,000/ 687,700 + 2,500. 03 
| Total to date....../ 5,779,000 6,037,100 258,100 4-2 

| LEICESTER- | ae 
Jan. 1 to Feb. 26......| 2,078,400, 2.031800 + 46,600 2:29 
Week ending Mar. 5 .. 289,900 278,900+ 11.000 3°94 
‘Total to date....../ 2.368.300! 2,310,700 + 57,600 2:49 


Balances due by 
branches and treasuries 2,084,000: 2,065,000) 1,413,000 + 2100+ 


'208 608 000 207,167 000 191,51 516,000 + 1,441,000 +17 sano | 


671,000 + 





LIABILITIES, a —_—---- 
Notes in circulation ...., '116,232,000) 116,072.000'104, 104,181,000 000, + 160, 160,000 + +1 00 || 
Capital of the bank...... | 6,500,000) 5,500,000, 5,500, 1} 
Deposits and current, 

ABCOOUNLB .....-. ee eeees { 51 616,000) 52,171 000 49,398,000, — 555,000 + 2,218,000 || 
Treasury account ...... | 25,587,000) 25,311,000! 25,847,000 + 276.000 — 260,000 
Miscellaneous .......... | §,075,000} 2 572,000) 2,937,000 + 503000+ 78,000 | 
Balances due to branches| | 

and treasuries ........ | 6,598,000! 5,541,000 3,595,000 + 1,057,000, + 3005.00 | 


— ee me | 


1,516,000 + 1,441,000, +17 092.200 | 


7 _ 208 608 000)207, 167.000)19 
__ IMPERIAL BANK OF GERMANY basse 





Mar. r. | Feb. 28, ~ Mar. 8, “Last ; 
lg9io. | 910 | — Week. Last Year } 
AssETS. £ £ £ t} 
Coin and bullion ........ 53 653 000) 54,075 000, 53, a 000 — 422,000.— _ 138,000 |) 
Discounts and advances| 49,119,000, 48,675 000, 41,150 000 + 446,000 + 7,969,000 H 
LIABILITIES. 


| 72,505,000 73982, 000! 70,094 000 


1,477,000 + 2.411.000 { 
| 39,707 000 36.762 000} 34.446,000 000 |} 


Notes in circulation .. 
+ 2,945 000 + 5.261, 


Current accounts....... | 


Note circulation below the legal maximum £9,155,420 against £7,785,400 1 
below the legal maximum last week. 
NETHERLANDS BANK. __ | 
aie Mar. 5, Feb. 26,  Mar.6, Last || 
1910. 1910, 1909. Week, Last Year. |) 
AssETs £ £ £ £ 505 00 || 

Coin and bullion—Gold 10,084,000 10,084,000 9,579,000 + ee 

Silver 2,963000 2.991000 4,048,000 - - = - Ls | 
+ in 


Discounts and advances 11,255,000 10,907000; 9,679 000 + 


LIABILITIES. ‘ 
Notes in circulation . .. 23,219,000 22,988,000 22, 417,000 + 231,000 + 802.000 | 


; } 
b The principal items in the latest weekly accounts published | Deposits ..............-- 731000 573,000 382.000 + 158.000 + _ 4300 i 
| by the leading Continental and the New York Associated Banks bens ' ' I 
| are a below with the previous statement and with the | __ NATIONAL BANK OF me. ___—— | 
corresponding statement of last year :— sy » Bio. 1% “y Wee k. Last | 
ASSETS. £ | 
| BANK OF FRANCE. Coin and bullion ...... .. 6,496,000 6,483,000 6,350,000 + 3am ed 
pone a ooenaevens on __ | Other securities ........ * 25,399,000 26,022,000 24,266,000 6% ! 
L. ABILITIES. 19,000 
\ Comparative Inerease 1 cess 31,106,000 31,251,000 29,387,000 — 145000 + bik) 
— nee A Mar. 11, ___0F Decrease. _ Goosen an. andi M4338 000 4162000 5,058.00 + 176000— rasan H 
. 1909. Last << | 
seni ew Week. |Last Year. | SWISS NATIONAL BANK. — 
Assrrs £ £ £ er ee ~~ Mar. 7 Feb. 28, | Mar. 7, Last Year. H 

Coin ana bullion—Gold 159,167,000 139,039,000 144,405,000 + 128,000 — 5,236 000 | “aio. | Isic, || 169. | Week. haw 
Silver 34,816,000 34,913,000 35,442,000 — $7,000— 626,000 AssETs. yy eS £ & coe iam y 

Government securities .. 15,704,000 15,704,000 15,704,000 Coin and bullion—Gold 5.229000 5,242,000 4,955,000 — % + 

Discount and advances... 54,216,000 62,184,000 46,822,000 —7,958,000 + 7,394,000 Bilver| 672000, 676000 394,000— AT 1234000 | 
nr Lesneeieteleensenceale Discount and advances! 3,709,000 3,868,000 2,475,000 19) ae | 
inegknetnin kane 00,046,000 —4,152,000 + 8, LIABILITIES. — 124m | 
Government deposits... 3,019,000 3.853000 5,871,000 — '834,000 — 2°852,000 Notes in circulation ..| 8,736,000 8,372000 6612000 ~ ee 5.0 
Private deposits ........ 22,589,000 22,299,000 27,131.000'+ 290,000 — 4,542,000 Deposits .......+.+-++. 594,000, 674,000 1,069,00 ! ) 
- = << 
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a 
BANK OF SPAIN. 
ae > Mar. 5, | Feb. 26,; Mar. 6; Last | 
! 1910. | 1910, 1909. | Week. Last Year. 
| “@ oo é £ 
Assets. —_| 16,176.00) 16,151,000, 15,864,000 + 25,000 + 312.000 
1} Gold «voreerorserreee® ..| 30,828,000) 31,000,000 32,525,000 — 172.000 — 1,697,000 
| gilver **« jiscounts _| 34,950 000} 34,924,000) 34,394,000 + 26,000 + 156,000 
| tonne at ook +... 13,779,000! 13,779,000 13,779,000 ., ie 
~ Spanish ae, liga 
"Eeate---- obli®"| 000,000! 6,000,000 6,000,000. if 
ABILITIES: _.| 67,186,000} 67,117,000, 66,095,000 + 69,000 + 1,091,000 
. t 
Depots, and Onis 19:708 000) 20,652,000, 20,040,000 ~ 944,000 __ 332.000 
~s WEW YORK ASSOCIATED BANKS. 
_———— Mar.5, | Feb.06, | Mar.) Lat 
1916." | 1910, | 1909 | Week. |Last Year. 
sh oe 52,306,000 53,132,000, 54,224,000 — 826,000/— 1,918 000 
eR ee sa ccceaee: 13,062,000) 13,526,000 16,180,000,— 464,000,— 3,118,000 
Lega we iscournte ... 248,288 000| 246,220 000 262,526,000) + 2,068,000| —14,238,000 
cretion ne sseeue«{ 9,894,000) 9,876,000, 9,762,000 — 282,000 128,000 


te tine. UG. 
Het deposite (ino. U | 249,624 000 248 466,000-272,190 000) + 1,158,000) ~22,566,000 


Government ae - 
5 t de- 
I csoeesssot enna 336,000} 332,000 482,000'+ 4,000. 146,000 
Specie & Notes) 65,368,000, 66,658,000, 70,404,000 —1,290,2001— 5,036,000 
er.. cvcccecsces | 62,406,000, 62,116,000) 68,047,000} + 290,000! — 5,641,000 
| Bxeess of actual reserve, 2,962,000) 4,542,000) _ 2,357,000) ~ 1.580 000! + _ 605.000 
‘I the above tables the Reichsmark is converted at 1s; the Austrian crown 
41 104; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
troner at 18/15 per £, and the franc, lira, and peseta at 25 per & American 
carrency is reduced into English money at 4s per dollar. 


The subjoined table shows the rates quoted from day to 
day during the week :— 








Fri- 


| 
Last Mon. Tues. Wed. Thur. 3 
ay 


Week Sat. 


S % % %8 % % % 
3 3 3 3 


PeMR PAW ...ccccccccccccccceces 3 3 3 

| Market rates of discount :— 

| days’ bankers’ drafts........ 25 28 2 82h =f 22 23 
EE Gc censconcacteeses 2 23 2g (e422 224 oy 28 23 
DE GBs cocececcecccseees | 2a 2 28 4428 ta 23 24 
EE BB csncncasvencnesas 2 23 2 22 423 «(426 25 3 

| Woans:—Day today .........0.. lj 21 314 a Z13 Fs i 
SE sevheeuennecceaviekens ookZ l ly ] la 1 13 
Fortnight (at last Settlement).. 3 3 3 3 3 3 3 

Deposit allowances:—Banks ....1 14 l l 1 14 14 
Discount houses at call........ 1 14 1 1 t 14 ls 

D BORNEO ccccecccccscousosccsse 1; 2 1 l 13 lq lj 


_ The following is a comparison with previous week 


j— — 


| @ 
| 
i 
' 
| 


g 





| a> Bank Bills. Trade Bills.* 
= =~ — 
5 3 Months.|4 Months./6 Months. 3 Months. 4 Months 6 Months. 
(9, % 1b Se 
Sin 9.4 + ais” | 32 © es lag sigs 
%..44 | 3h 3g 33 | s 3h 444 4h 
Dee. 3../4 34 i 34) 3a 3h 4k 4g) 4 i | 3 ‘t 
0.3 ata 3 z 34 64h 44 ZO 
; 17.4 3th 4 3 34 44S 5 |4 5 
2H 3 3t4 32 | 38 4th 4k 4h 484} 
we" 5 | 38 3a 3 4 44 | 4 444 44 
ja, 7. 13 | 3 3a 4 4 4 
M4../28 4) Se 3e Ct] 3h 5 | 33 4 
21. \2% 28 2t4 | 28 3 4 | 3t | 33 4 
%..28 4) 2te 2th | 28 3 4 | 33 4 | 33 4 
eb. 4. /2 24 24 24 24 3 13 | 3 2 
j ily §, 23 24 | 2 2 23 3 
18..1g 4) 26 | 2a 12 2 24 { a a 
x 28 lg at 2th 3 23 33 2 | re : 34 3 
Wilf | 23 24 2 3.13 13 3g! 3S 34 


“me rates range from those current on the very best paper to those paid 
| bids for which the Bank rate is usually required. 


; The following is from Messrs Pixley and Abell’s Circular, 
fated March 10:— 


Gold—Bar gold, fine, 77s 9d per oz standard ; United States gold 
Sin, 76s sd per oz, nominal; German gold coin, 76s 5d per oz 
‘minal; French gold coin, 76s 5d per oz nominal; Japanese 
}¥80, 76s 4d per oz nominal. 
| Silver—Bar silver, fine, 237;d per oz standard; ditto two 
wuts’ delivery, 234d per oz standard ; cake silver, 25,0 per oz. ; 


pazican dollars, nominal; quicksilver, £9 55, 3 per cent. 
“8count, nominal. 


j —_ : 
_ Messrs Sainuel Montagu and Co. write as follows on the | 
‘T market:—“ During the greater part of the month of 
‘aty the market showed considerable steadiness. Prices 


“tuated between 238d and 24d, the highest quotation of 


ag month, On the announcement received from India on | 
a *Sth ult., that an extra import duty had been imposed on | 
a tthe price fell away to 23j;d, and continued to droop 
— 23164, the lowest price of the month, was reached on | 
“Wageas I he averages work out 23°794d for cash and 23°817d 
_ ontis, When we wrote our last week’s letter the | 
— Was anxiously awaiting the decision of the Indian 
ie to whether the £450,000 of silver which 
al 


Port of Bombay at six o'clock in the! 


> Ot the date of the announcement of the 
would be allowed to enter India on}; 


ARRIVALS. £ WITHDRAWALS £ 

Was: WE: ccxisasews 156,000 Tues., Straits(setaside) 10.000 
— eee 9,000 Wed., S.America.... 40,000 | 

» SS. America .... 30,000 2 Continent .... 40,000 

TG. DN cnncueneee 93,000 Thurs., Colombo...... 20,0C0 

COE. oman waunns 184,000 ee Re eee taaas 165,000 

SS i.  cnakucwa es 139,000 |Fri., Paris ........ 102,0C0 

Fri., ee ry 23,000 ms Amsterdam .. 15,000 

Te Ns i So ic chae 242,000 

634,000 634,000 





{ 

,to the new conditions. This question has now been 

settled, and the full duty of 4d per ounce has been demanded 

| and paid. It appears that the loss will fall on the dealers in 

_ the Bombay bazaars, who bought the silver from the importers 
at a price ex duty, and not on the shippers. Meanwhile, the 

| Bombay price has been gradually improving, and is to-day 


| 584d, while in London the daily prices show very little altera- 


| tion from those current last week; the averages are 23.406d 
|for cash, and 23.458d for two months, against 23.343d and | 


| 23.385d last week. We have not changed our opinion that the 
Bombay bazaar will shortly resume its purchases as it nothing 
| out of the way had occurred. China remains fairly active, and 
| buys at any decline, while, at a rise, it is liable to take a profit 
on asmall portion of its holdings. A shipment of £40,000 has 
| been made from San Francisco to Hong Kong. The quota- 
| tions to-day for cash and two months are the same as those 
| quoted a week ago, and the tone is steady.” 
| 


The India Council on Wednesday offered for tender | 
Rs.10,000,000 in remittances on India,and the applications | 


LM re nce meme ieee ya Ste Cee cen ape Ame aM SOR NEC at ut ene ti RR Nt Ao: amma M8 ie 


| amounted to Rs.114,533,000 at 1s 43;d and 1s 4 5-32d. The | 


; | 
| following statement gives the result of the sales trom the | 


beginning of the current financial year :— 





Rs. &£ 
April 1, 1908, to March 31,1909 ........ 213,094,188 .... 14,144,545 
Week ending March 9,1910 ............ 15,914,382 .... 1,069,901 





| April 1, 1909, to March 2, 1910 .......... 323,742,413 .... 21,612,977 
| 339,656,795 .... 22,682,878 


Allotments since last week :— 
Rs. 


| Saturday........ 800,000 in transfers on Calcutta ...... At ls 44d. 
eee 11,000,000 in transfers on Bombay ...... At ls 4 5-32d. 
6 |. udavous 800,000 in transfers on Calcutta ...... At Is 4 §-32d. 
“devotees 250,000 in transfers on Madras ...... At ls 45-32d 
| Wednesday .... 993,000 in bills on Calcutta .......... )} At ls 4 3-32, 
“ cece 108,000 in bills on Bombay .......... + about 8 %, | 
ee waar 108,000 in bills on Madras............ )} aboveinfall. | 
es asad 3,473,000 in transfers on Caicutta ...... ) At ls 44d, about 
“ enna 4,573,000 in transfers on Bombay ...... 8 %, above in 
os — 745,000 in transfers on Madras ...... j full. 
sa ‘cue 15,000 in bills om Madras............ At 1s 43d. 
ye sede 1,950,000 in transfers on Bombay ...... At 1s 4 5-32d. 
Thursday ...... 18,00C,000 in transfers on Madras ...... At ls 4 5-32d. 
mo) reeeee 200,000 in transfers on Calcutta ...... At1ls 45-32d 
=) ° dtenes 520,000 in transfers on Bombay ...... At Is 4 5-32d. 
oe 10,000 in bills on Bombay .......... At ls 44d. 
“— ewides 500,000 in transfers on Bombay ...... At 1s 45-324. 
ai? 0 Taibo 450,000 in transfers on Bombay ...... At ls 4 5-32d. 
os bs 400,000 in tramsfers on Bombay ...... At ls 4 5-32d. 


The amount to be offered next week will be Rs.10,000,000. 


The movements in the spot and forward prices of bar silver || 


from day to day during the week have been as follows :— 


Cash. Two Months. 
d d 
WO, Giccesdiscdéxcactedcadveteeen) an Poe 
oo «—-_“ Tavccccccecccccccccecocee SOE coos San 


ss. ie bnadanedvants saneeeien. I seco ee 
‘<<  anaeetes sanaedexaasn 5 a ake 
14) Alen edeasiaden ene oS eee 


| 

| 

9» W.ccccccccccccccccccccese SOyE cece Se 
| GOLD STANDARD RESERVE, 

i 


Statement showing the form in which the balance of the reserve 
was held on February 28, 1910 :— 


| 

j 

In India— £ £ 
; GON ct0ckkn cnkw unde wenn ees aiWadvenes 37,567 
Rupees equivalent tO ...ccccccccccccccs 4,786,735 


——-—— 4,824,302 
In England— 
Cash placed by the Secretary of State for 


India in Council at short notice........ 3,207,140 
British and Colonial Government Secu- 
FIGS ecccccccccsvcse sseetwenduhede 10,728,219 





~ 13,935,359 








£18,759,661 | 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


The sum of £750,000 was set aside on Friday for the Indian 
Paper Currency Reserve. 

Tenders for {4,000,000 in sit months’ Treasury bills were 
opened on 7th inst., and the total amount applied for was 
£11,030,000. Tenders at £98 11s 1d received 38 per cent. and 


| above in full. The average rate of discount was {2 16s od 


The following is a statement of the Treasury bills outstanding 


itions, or whether it would have to submit | exclusive of those issued privately:— 
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578 
Average | Date of 
Date. Amount BS se Duration. Maturity. 
1909 £ £aead 
iss. Bbesceue ss 1,800,000 | 315 7 3 months Mar. 18,1910 
Sept. 22........ 2,500,000 | 2 510. 6 months Mar. 27, 1910 | 
ee ee 2,500,000 | 311 8 6 months Api. 28,1910 
ek... EBs asscces 1,700,000 | 3 4 O | 6 months June 18, 1910 
1910. 
Jam. S.ccccces 2,500,000 | 219 4 | 6 months July 10, 1910 
R. - Bsc ce ence 4,000,000 | 3 3 2 | 42 months Mar. 17, 1910 
Jan. 24......+. 2,500.000 | 2 6 6 | 6 months July 27. 1910 
“a . ee 2,000,000 | 114 8 | 1 month Mar. 17, 1910 
es 6 s5 cscs. 1,500,000 | 2 3 6 | 6 months Aug. 17, 1910 
St a ae 4,000,000 | 2 2 3 |}1 month Mar. 28, 1910 
Mar. 7...00- ... 4,000,000; 216 O | 6 monthsSep. 10,1910 
a 29,000,000 


LONDON COURSE OF EXCHANGE. 


} Price Negotiated on 'Change. 








On | Usance. |—— . node na DNS 
March 8. | March 10. 
Paris ........-ssecececccseeeees| Cheques | 25 187 25 aif 25 182 25 21} 
TEND won0e ses 0ccesennssesenes 'Smonths' 25 364 26 413,25 35 25 40 
Marseilles .......s+se0eee occeel do | 25 3% 25 413) 25 364 25 414 
BeRBERED 2 occ cccccccececeocce| Cheques | 12 2§ 12 34) 12 24 12 3s 
TD —«s«cowwnnnncoenngeee ----/Smonths| 12 44 12 5/12 49 12 4% 
ST istiheceuounesualeuiiinns | gw )~=—«1 20 64) «20 68 | 20 64 «20 68 
Hamburg ..........- (eee eel 8 | 20 64 20 68 | 20 6+ 20 68 
Frankfort .......-..-eseeeeees ee| " | 20 64 20 68 | 20 64 20 68 
Vienna and Trieste ......... eos! ” |; 2 31 24 35524 *O B@ 34 
SE nconnananaind iieaiees | ow | 85 462 25 51h 25 46 25 SIR 
St Petersburg ........+++- coves | " | 244% = 25 dy 25 25h 
PC cinas bicnwewnseeewe | on «| «4. 84S ee “5 254 
Genoa, Naples, &c, .....+++00+:! « | 25 574 2b 624 25 57h 2 624 
Madrid, Barcelona. &c. ........) e 43; 4h 02 43H 44m 
EAMBOM nccccccccces cvccece eee | ” 47k 473% 47 en 472s 
Ce | 25 453 25 #483 25 414 25 46} 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| 
Rates | | Rates 
Latest) of Ex-| Usance | Latest) of Ex- |Usance 
| Dates. change.| Dates. change. | 
a | — -1 ~ — | SE _——— a 
PONS. nccvcs \Mar 11 25°19 | Cheques Lisbon ...... \Mar 10 47}8d |Atsight 
Brussels ....| — 10, 2529) | 4 |Madrid...... (— 11) 687 | 
Amsterdam .| — 10 12148 | Ghort. [Italy ......|— 10 25333) 4 
Berlin ...... — 11) 20°44 | |Rio Janeiro..| — 10 1540 90dysst 
ree — 11 20°31 (3 months;/Buenos Ayres\Mar.7 485d 90dysst 
Hamburg .| — 10 20434 | Short. Montevideo... Feb.15, 514d 90dysst 
Frankfort ..| — 11 043 » (Calcutta .....Mar.11) 1/44 |teleg’ph 
Vienna }— ll 2405 ° |Bombay .. | — ll 1/4q «transfer 
St.Petersbrg.; — 10 93°70 (3 months|Hong Kong../— 11 1/87 | 
New York | _ — ll 223) 


j j 
{ 


ll 4°84 60 days [Shanghai ee 





OTHER EXCHANGES. 


SoutH AFRICA. 


S.A. on London. 


London on 8.A. 
§ % dis. Sight eereeeeeeeeere 


Sight ....cecccccces 4% dis. 
SO days woccccccccce Lk op gp | SO days ...ccccccece 43 5 0p 
_ ae ere) 1 tcccccccccce «ten op 
90 eeeereeeeeee 24 ” ” | $0 ” eeeeeeeeeree B oo ” 


120 : eeereeeeeenes 3g ” ” | 
AUSTRALIA, 
London on Australia. 
Buying. 


Australia on London. 

Selling.| Buying. Selling 
Cable......+2 Par. “ Gablle.ccccese 1003 
98 On Demand... Par. 99% On Demand.. 1003 
97 30 djs ...... - 994 30 d/s ...e0e 100 
973 Glo cccves a 983 60 d/s ....0. 998 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank 
Rate. 


Bank 
Rate. 


Open ; n 
Market | ere 


% 

Paris .cccce co 23,'08} 24 | Genoa...... 8 Jan. 27, '08) ky 
Berlin...... 4 Feb.10,'10) 34 | Geneva .... 4 Mar, 3, '10} 33 
Hamburg .. 4 Feb.10,'10} 34 | St Petersbrg 5 July 9, '08)nom 
Frankfort .. 4 Feb.10,'10; 3,3 Madrid .... 44Sep. 24,'03) 34 
Amsterdam . 3 Oct. 13,'09) 1: | Lisbon .... 6 Jan. 9,08} 5 
Brussels.... 340ct. 9,'09 22 | Stockholm.. 44Jan. 24,'10} 4 
Vienna .... 4 May 7,'08) 3, Christiania. 4:Feb 3.°09) 4 
Rome ...... 5 Jan. 27, '08} 34 Copenhagen 5 Oct. 13, '09) 5 
Turin ...... 5 Jan.27, '08) 34 | 


At other centres the latest recorded quotations are :— 
% | % 
New York (call money).... 23 | Caloutta, Bank min....... 7 
Ditto (endorsed Bills) .... 4}-$ | Bombay, Bank min....... 7 


The following are the standards for gold points of the 
principal gold exchanges :-— 


Francs. FRENCH. Marks) GrRMan. | Dollars. AMERICAN. 
—4p.milleforus | 2052-5permilieforus 4.89—5 per mille for us 
Par 20.43 Par | 4.867—Par 
12g 4p. mille agst us | 20.33—5 p. mille agst ns | 4.827—8 per mille agst us 


The latest exchanges are :— 


French ‘‘cheque " exchange 25f 19:0, or 14 per mille agst us. 
German short exchange .. 20m 444pf, or 7 per mille for us. 
New York exchange 


** Oable transfers’ .............-84.87, or § per mille for us. 
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THE STOCK MARKETs. 
TICKET. | Account 
March 15. March 1 
March 31. April 1, 
As we point out elsewhere, the series of specy) ative | 
continuing over a 19 days’ account has ~ ‘he oGome 
le a citi beteeene ate ee 
| Exchange this week one of the busiest settlements jt ha. had 
“" => Nad 


| for years. The past week has seen a slight s! 
|of speculative interest. 


ft in ¢ 
ML ih the Centre 
iT 


The interest in ()j! 
Even Rubber has been a little less prominent. 
has centred round Rhodesians. Once the 

| instinct is aroused, it seems almost indifferent + 

| speculates about. It is impossible to say why Rhodesiar 
followed Oil. It is equally impossible to say what will car, 
Rhodesians. It seems likely that something will follow a. 
for there are no signs of the general speculative 
being exhausted. Apart from the various booms the prin 
cipal interest of the week has been a slight!, mene A 
tone in Home Rails, and a noticeable rise in Argentine Raile 
American Rails have also been harder. ‘an 

British Government Securities. — The marke: ;, 
Consols and Railroad stocks was dull throughout the week 
and will continue to remain dull as long as the Bud ' 
unpassed, and the financial deadlock unresolved. The prine: 
pal security continued to fall slightly day by day until Thurs. 
day, when, in spite of the Navy Estimates, it advanced J 
On the result of the week, however, it stands * Jower, The 
market in other Government Securities has been sympatheti. 
cally heavy, particularly in Indian stocks ; nor did these 
share in the slight recovery on Thursday. The continuance 
of cheap money has not had any favourable effect upon th: 
market. 
be concentrated elsewhere, we are not likely to see any 
change in the present uneventful history of the market, 


Das waned, 
Spec ul ition 
pe { ulatiy e 
) it what it 


enthusiasm 


‘ ~~ CLosing Prices sae 
Last | Move. 
Week. Sat. Mon | Tues. | Wed. Thurs. Friday ment, 


' 

} 
Cons, 24% iaiiatlad B14 Rx Bl ye phx Sl Avax Blax 81 4x B1b dy Slt dx'— 

Do a/e April6 ..| $l 3x si ahs Biya Py |Slykpex Bla gx B12 wy Bd ax— A 

Guar 29% (Irish Ld)| 83 4 83. 4 85. 4 823 34 8243 82g 34 82! 
Local Loans 5% Stk} 953 3x 95} gx 95$ 9x 95. fx 954 §x 954 fx Me ay. 
Trans Gov 3% Stk) 95 3 953 § 95 § 954 ¥ 953 9 953 9 9532 
Bank Stock 262 67 262 67 '262 67 262 67 (262 67 262 67 262 7 


India 3¢%, red, 1931|959 64x 953 64x! 954 6x, 95) 6x! 954 6x 954 6 954 6x— 3 


Do 3% red 1948. | 824 jx 824 3x/ 824 9x, 82} ¥x B2 ex 82 4x 82 H— § 


Met Water Bd 3%Bj| 874 4 874 84] 874 84, 874 84 874 84 87) 8&4 AT} Of 


Foreign Government.— here has been little movement 
this week, but the tendency has been firm on the whole. The 
market has been in expectation of a 4 per cent. Copenhagen 
loan, to be issued by Messrs Hambro, and it is thought that 
half of this will be offered here at 99. Brazilian Fours main- 
tained their advance of last week, finally ending another } up. 
Japanese bonds still continue a good market, the buying 
being quite brisk again at the close of the week. The 
prospect of another conversion of {10,000,000 of Internal 
Fives to Internal Fours is undoubtedly having a good effect 
on Japanese credit. ; 

Tue tollowing are the latest closing prices, &c., of some 0! 


the leading stocks :— “ Making-op” 
-—Closing Prices—, Rise Prices. 
Last Week, To-day, or Fall, Feb 8. Feb. © 
Argentine 5%, 1886-7 ........-. 1054 .«. 103} ee 


érazilian 4% Bonds, 1889...... + ge 8 | 


dulgsrian 6%, 1892... 


Ohi an 4 %, 1895 see eeeeeee seve * 96: so FT 3 “* 934 +» 94 
Chinese Gold 1896,5% .......- 105 oe «(1054 a + OT 4 
Colomb'n Con. Ext. 3 % Bds.'96 45 oe tal co F Zee 1023 ‘ ove 
perpeian % Unified Debt .... = ee _ oo oe oe oo oo 
MON Ope cs cecceseseces eeeee *e 4 ee ee ee 00 oe i 
German Imperial! 3%, 1891 .... 84 ne 84 oe ce se 00 ot ” " 
Greek Monopoly, 4% ..-..-- ooo ATA oe ABH ne HL we Oe gt 
dungarian + Gol Rentes .. 954 oe gE eo ce ++ 00 see °° os 
Italian 33 % ONTOB .ssecseeee 1 3h oe 1054 7 ¢ > 945 ¥e 53 i 
Japanese 4% Sterling .......+. 95% 95h oe + - - | 
Bo 44 %, 1905 -..-+.2 ecco TR ce Re + 1 13 
Mexican Conv., 1899 .......... 104 co 1 ese . 1025 7 


Peruvian Corp.,6% Debs, .... 105 .- 10H « - 


Portuguese (NeW) .......es008 * oo = Be + 


> er bere re 
. . 
+ 
a 
o 
- 
= 


Russian Ser. I1., 4% ....--seee 94 ee 94 “a ™ : ; 
Do 5 %, 1906 .......0.-. —— ee oo os 
Spanish 4% Sealed ......... — = Be * on .. 
Turkish "i Bona evcosssece sat . HH | Es 
Orugua WEB coves eccce tows Oe eS ee 

Senioatie . Dip. Debt...... 56 * 56 voce oe oe BG oe 


rent{ul in 
British Railways.—The week has been ene . 

comparison with the last few weeks. The apes ano 

Underground lines which is always induced by .e “after | 
| ing exhibition deserted the Twopenny lube, 2 it did a} 
| fluctuations caused by profit-taking, stands where 
| week ago. Attention has been turae 

Railway, on exhibition prospects. 

it stands 2} higher, and Districts show a 
of 1. The passenger stocks have been firmer in © and there 

of the fine weather and favourable tratfic ret a Chatbam 
has been quite a remarkable burst ot speculation 


On the week's result 
} 

i z Preterenes 
| apd South-Eastern stocks. Chatham Arbitration 

} 

| 


; Ying rise 
a corresponais . 
yuence 


hn Heavies, Midiand an¢ 
is 5 points higher on balance. Of th _— * tinuance of 
North-Eastern bave fallen, affected by aos hen Sale brighter 
: . ‘et has 
abour difficulties. On the whole, the market 
‘und more active all round. 


HOw them, |} 


. ' 
get remains || 


While the crisis drags on and attention continues to | 


ee 90 4 | 
seeseseee 1034 ee 193 co ce ce oe 20RD oe 1D | 
96 


d to the Metropolitaa J 


its a 


—_— 


ere 
H Mar 


| eee 
| The tra 

" jipes 8b 

the week 

£9,132 eq 

lish a0 

17 per cel 

show an 1D 

ye calcul 
[rish comp 

The ret 
gritish El 
March 4th 
niles. Up 
year and | 
upon the w 
Subjoine 
portant isst 


Quledonian... 
(estral Lond 
j Great Central 
Great Eastern 
Great Norther: 
Great Wester 
| (ancashire an 
(ondon, Brigh 
london, Chath 
(endon and Ni 
tendon and So 
deropolitan C 
Metropolitan L 
j Midland Prefer 
Do Deferred 
forth British ( 
Sorth-Eastern- 
iouih-Eaetern 


ee ee 





bereoue 2nd Halt 
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} a » 
¢ traffic returns of seventeen principal Engiish and Ins: 
w an increase of £127,087, equal to 84 per cent., for 
eek as compared with the corresponding week last 
d the three principal Scotch lines show an increase: f 
+, equal to 4°5 per cent. For the present half-year the 
ae and Irish lines show an increase ot £244,199, equal to 
~ rcent., while the Scotch lines for the present half-year 
‘sow an increase of £20,453, equal to 2°1 percent. The latter 
ge calculated from August 1st, while the English and 
‘sh companies commence anew half-year from July tst. 
“The receipts of all the associated companies of the 
gritish Electric Traction Company for the week ended 
— qth amounted to £29,224, on a total mileage of 436 
giles. Upon such of the lines as were working both last 
wear and this year the receipts show an increase of {4,064 


ypon the week. 


hy 


the W 
year; 20 
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American Railroads.—The week opened dull, without 
much business, and prices had a tendency to sag somewhat. 
Labour troubles and the continuance of strikes had a very 
unsteadying effect, and the news continued bad. The report 
of the New York Associated Banks, showing an increase of 
over $10,000,000 in the loans, was also regarded unfavour- 
ably. Union Pacifics were exceptionally strong throughout 
the week, and close 33 up. But the rumour of increased divi- 
dends has brightened Wall Street considerably, and at the 
finish there was a general recovery all round. Erie came 
up well, and the general tone suddenly improved. But the 
market here is still comparatively small, and nearly all 
movements originate in New York. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 


























: . , “ Making-ay ”’ 
‘Subjoined are the latest closing prices of the more im- -—Closing Pricee—~ Rise Priese. 
az Teena aS C i Z w : ices :-— Last Week, To-day or Fall. Feb.8. Feb. 23. 
portant issues as compared with last week’s prices : Amelgumated Copper ........ ee. 5 nag ae 
‘Making-up’ Accum Com, covowccees J « BP as + 2 Bee 
--Closing Prices— Rise _——~Prices Baitimore and Ohio .......... 115g .. 116g + § 12 115 
Last Week To-day. or Fall Feb.8. Feb.23.| Do Pref. ..........-2.e.e0es - © wv Boer fw ee eee 
dsiedonian.. coeecce seeeeeeeeee 864 * 87 ee + 4 e &5 e 85 Chesapeake and Ohio......... . 87} a 89 eee 804 . B54 
desta! London Ordinary .... 71 ee 71 6s €5 .. €6 Obicago, Mil ,& St. Paul,O Stk, 150 oe F693 1 + 19... MR. 
| great Central Preferred ...-++ 20% +» 208 oo + 9.2 2B.. 20 | Denver & Rio Grande Ord. bs, 454 .. 44 5 Oe 33... 423 
} Great Bester ....+++eeseeeee 614 ee 623 + %.- 60 .. 63 Do 5% Non-cum, Pref. ...... 824 .. 823... + t+ oe S04... 82 
jet Northern Deferred ..... 4ix 4. 41§x + G.- 426... 42% | @rie Ratiroad Com. Stock .... 314 .. 322 «2 + gee 2e.. 
great WesterD....--sseeeeeeee L19K 4. 1195 ~ + gee 12 .. 1222 SO Sree 50g. 52g .. + 1 434... 473 
| (ncashireand Yorkshire .... 88  .. 88 .. «- cc Secs Oe Do 2nd Pref....... a ae re 24 4. 4 | 
igndon, Brighton, &c.,“A” .. 844 we 853 + 1h.. 87 .. 83g | Great Northern Pref........ << 2 oo MB ut 8 ut MO 
lgndon, Chatham, Arb. Pref... 67 ee 72 oo + 5S .. 68h... 668 lilinois Central Shares........ 1464 .. 147 ak ieee ae 143... 146 
jgndon and North-Western .. 130jx .. JISljx .. + 4... 135 .. 1344 | Louisville and Nashville...... 1574 .. 50g ww + 68. MEW. 
yadon and South-Western ., 135 a +a. as ee ee Missouri, Kansas, and Texas .. 45 od ee oe 
} dewopolitan Consolidated.... 40% .. 43 .. + 2% . 38 .. 384 | New York Central .... ...... 126; .. 1293 + 34... 1184... 125 
daropolitan District .......- 18 ee 1B ee tH OS ee NTE 173 New York, Ontario, & Western .. ae 47 ioe 4... 443.. 43 
| Widland Preferred ........s002  G23X +2  G23}x -- e+ 63 .. 634 | Norfolk and Western Common 103ix .. 06x .. 22 .. a 103 
\ Do Deferred ......... ccoccce 57x ae ) ann 593 SED ite idicckacswumanat ‘ 92 - 92 ee es ye 
H forth British Ordinary........ 239 . ay f+ Of 28% 285 Northern Pacific ....... eaeuen s ao we co + 6§ oo EH. ce Se 
| torth-Eastern—Consols canna 1284x .. 129x + 4 151Z .. 1323 Pennsylvania R.R. $50 Shares 70 oe 70h co + Qe 67h... GBs 
jub-Bastern A” ...eseceee SOf «2 52h 1. + 2b 294 ee err Se «4% éo Swe 
' HOME RAILWAY TRAFFIC RETURNS. | 
i D he Receipts tor Week . i 
beoue 2nd Half, 1909 pel nde Mar Traft Cost ~ Averegate Receipts this Halt | 
: ; Anuum j ~ - } Mi & a . M on 
o = —-¢Z ame of Railway. S =e == =. per - 1 ¥ oor 
/ . Werk ; =e =z Nam Railvy = 5 Ze ¢ 3 a4 Week I ; ; ; : ; lee j 
Ex- Ch -_ fag) 525 SE nie . M = 
i : 6 ENGLisH AND WRLisH & £ ~ 2 £ z 2 z z x £ z 
/ 15 3. Baker Street and Waiterloc “ x 5,505 809 4 672,54 ‘en 425 1 44 3 
b Lt 3&0 8 6 ererr eee “a ‘ 16,344 229 244 143,239 158x , 217 41h 66 66 
ull. nil. Brecon and Merthyr...... 474 «1,441 2,176 36,959 13 4,015 5,996 15,446 16 652 461 20.648 él 61 
nil. nil. Cambrian pesca 2,033 2,520 4,508 15 = 28,32 24 42 43,395 280, 28 
3 3 Central London . ........ 7 , 5,633 , 602621 71 7 72¢ 6a Cry 
? ? Charing X,Rastn.,& Hamp a fs 3,875 725 49 720,996 5 4,455 7a 5 
ly lg City and South London .. 3,391 3 457 482 $33,269 3s 4 52 ya 7a 
nil. lg Furnesa .... ‘ st ee 3,579 7 54 40,51¢ x 18,918 622 71,988 §7,9e3 4 7 5 138 Ls 
} nil. nil. Great Central ........... 17,100 60,4 77.5 72 126 1 89.117 Ve 157,700 52% 495.990 ¢ 613g 608 
1; 4 ‘Great Eastern ........... . 3, 7 55.226 624 + 3€7,5 43) 4,4 8:4 27 202 1,202 
3 4} Great Northern .... aes 109 2 60,338 Yl; 344,100 340% €32,400. 615,60 37¢ , 1,003 1,06! 
Great Northern and City 435 4 660,36¢ Z 4,42 5 | 
1 14 Gt. Northn. Pic.& Bromptu 668 632 821,288 at 9 
34 7 Great Western............ Hi 74 43,010 4 388,00 6,000 1,206,000 1 0 2,004 2 2,969 2,959 
, 15 44 Hull and Barnsley........ 121 1¢ 11u,979 2 ‘ iil lll 
5 44 Lancashire and Yorkshire 1? 172 118,178 & 304 ) $56 92 5854 
; 4y 7 London & North-Western 138 121 69,067 1514x B&e 2,32 1,9644 1,9524 
, 54 8 London & South-Western 2 68 59,879 135 471 703,4 ,0224 1,018 
. 27. 74 Lon. Brighton & 8. Coast 112 44 75,267 107 315,35 + 774. 487 487 
1 5 8 Lon Tilbary, & Southend l 7 =: 72,066 111 72,602 «81 81 
t 6 6 Maryport and Carlisle 5 4 22,025 159 19,124 4l4 44 
l Ll Metropolitan node tes 2 6 218,166 45 136,44 142,972 78 78 
nil. nil. Metropolitan District .... + 3%) 518,777 18, By 24 24 
' 4; 6 Midland seat end enea » 149 86,040 462ix 547 $12 1,4074 
. 5 |7 \North-Kastern ............ 7 49,420 12 4 2 723,1,722 1,688 
4 4 North London Sect ieosiies 4 311,049 12x 37,64 2 la 1b 
3, 4; J N.Staffordshire—Rall.. L 44,622 gs, {| 39,400 7G; 206 206 
oto WE kececatcccniass 12, 49,377 | te; 
esl sant él, 5 5 hondda & Swansea Bay 62,501 12ix 5,27 8,¢ 31 
. ae aac ene - 3 % ‘Rhymney ...........02- 4 202, x +75 6 76 
: | BE 660,56 ’  >S8.-Eastern & Chat. Rail. 128 21 71 520,805 50 79,007 1 700,7 678,557 654 654 
| MH 274,505 111,378 4 | 4 fer 15314 89,108 75 35,486 37,556 133,404 145,598 168, 8% 4 124, 124 
NS ee ee ee es . 
| i“ Caledonian* Bhat aa 5 8 87 130,961 152 2 264,7 2614 960g 
3 . Glasgow & South-Western* 64 6 6 54.2.4 53,862 ‘ 63 3 $434 4444 
s 2 . Great North of Scotland* 24 2 Ov ™ es x 7 Pty a ae 
1s Highland® ...........000. 16 16 364 23,1 22,158 19 19,765 ‘ 4924 $924 
North British * o4 66a 412,108 1,524g 15214 
s IRISH. ‘ . — 7 en > 1 
: 19,¢ 6 64 Belfa.t and County Down 1,3 25 Pa: 19, 52 1 ; 14 39 13,296 7,18 8,252 22,148 80 80 
,99,159 nil. ail. Dublin and 8.-Eastern....| 3, 29. 31 19,289 144 25,845 26,815 15,929 14,099 40,912 160 160 
; 408,501 § 6 Great Northern .. ia 9, 4 3 16,930 124% 7.5 3 69,16 7 my 741 $5,505 7 43 43 
; + 190,604 44 5 Great Southern & Western 11, 23 «24 14,919 103ix 5,487 98,959 116,42 119,221 2 20 1,121 1,121 
' 125, 54¢ 5 Midland Great Western 3.465 6,577) 9,042 : 152 13.883 5 . 598 398 
* From Aug. 1. a On Arbitration Preference Stock. 
ee 
: eo jacked ae —_—— ee = 
: 
t _ COLONIAL, FOREIGN, AND AMERICAN, RAILWAYS. 
‘ \ Es Receipts. Total Receipts | ta == Receipts Fotal Ree . Nam = ™ rod BD ” 
” Bice 1909 19] 1999. j me A ~= iV, « l # 
Lb £ OREIGS . AMERICAN Con z z z z 
1D 6733 6433 31,633 35,02 Cent, Argentine Mat 314,035 Baltimore & Ohio Jan. 1,284,557 1,105,188 -CO9849i 8,934,590 
: 21:834 20:297 104936 114.489 ©. Urug. of M.Vid 5 5.60! Chesa weake & Obi« Feb 14 126, 244 92,920 3,847,111 *.279,277 
A 49,400 47,000 268,466 264.000 Cordoba & Rosar. 6 Chic. Mil &8. P. Dec. 869,029 986,778 6,782,516 6,501,559 
ef | 66,666 £3,066 612,866 578,800 Cordoba Centra! é 0 Denv.& RioGrandeFeb 21; 78,260' 62,14 5,98 2,641,760 
: Costa Rica .. Feb OU Erie es .. De who. 3 198 059 5,689,400 5 213 ol 
a 28,919 32,039 643,773 646,926 Cuban Central .. Mar 1 Great Nerthern ‘ = ~18,768 545,999 7,796,489 6,707,108 
in | 1,020 28/04) 1,695,120 1,360,820 Egyptian Delta. . | é pe ( oneral — s ae 966 214 ? 227,961 6,874 779 
320,500 11126400 9,094,800 Entre Rios Mar. 5 5,913 Louievl. & Nashvle. F. . 22 184,759 176,636 6,668, 384 veeease 
ts | 00 127,335 1.°41.066 1,037,264 @.West. of Brazil 5 0,68 Missouri, Kansas. Fob | SAS) 371.0005,6e, 758 360158 
>| 7,426 94,634 1,069,5 7,325 Inter. of Mexico Feb 7 weer at — ; , 
=| as as Leese ga 35 Hater. of Meson i rete Ret Dec. acm ase. sensei 82580 
ce 19,333 14,966 ~'173,280 140,022 Mexican ...... 7 ee Ee ne tee ibe} oanl Grima ee 
- Mexican Natnal. Feb 21 "a8 Aa? North 0 = 1D - 999 442 193, ao <x 2, _ _—_ 
78 47,382 269,833 271,796 Nitrate Rails.* 25 Se eee eth Bede lie || abt anait ae ee oe 
“ 3,195 5,093 140,907 133,533 Ottoman Mar. 5 > 3.086'780 Pent > OEE n= ~“ oan aaa de eee ee 
$8 29,828 148,026 151,141 Peruvian Corp.. Nov. ‘eer 4 Philac nla Re di De 602 a By rge ? 069 
%4.1 3,934 40,606 35,182 San Paulo / i _ 462 366 Soutt TD Pacifie Dec 2 ~7 ; 
Untd. of Havana Mar. 6 19° 708 Sot the » K ilway Feb 14 i 
- West. of Havana 5 192,708 St. LouistsSs oF ay Dy ss x 
f 24,360 22,300 221,060 192,500 AMERICAS. Texacand Pacife F.b 21 5, 
a 754 118,344 3,170,483 3,123,229 Alabama Great al won! vee ene. eee 
ef 232 50,080 1,550,509 1.500.387 Southern.. Feb 16 16,175 | 12a e180 10986035 — Feb 2 - 
20 102,350 2'693,641 2,693,191 Atchison Topeka Jan. 1,596,672 1,494,554 12176180 10950955, Ws seteeees al 
— a * Two weeks 
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ocecscossecooe Slane 51 - + co 43k oe 
eS poe >. eeeerererrre * 30 no “e ‘ ee mt 
Do Non-cum. Pref.....+.++++ oe 70 oo + « Ot. FF 
Southern Pacific .....-«0+++«+% co A - + oo fi +» 129 
Union Pacific Shares. ...+.++++ letts ee “195Gx oo + ee I pe at 

U. 8. Steel ration.. seeeete® ot *e **f + *e 77 *“* 
Do ereeweeeere af ee 1 * + 4 . 1234 . . 123 
Wabash Pref. Stock ounce esece 4 ee 50! * 3 < Gee 


Colonial and Foreign Railways.—Trunks continue in 
favour, and though almost neglected at times during the past 
week, close higher and with a firm tone, while Canadian 
Pacifics, after moving within narrow limits, close + down, 
In the Argentine market there has been a general return of 
public interest, and as Wednesday’s traffics were consider- 
ably better than of late prices are higher throughout. On 
Thursday there was heavy buying of Centrals, and the Ordi- 
nary closes with an advance of 1} points, while Pacifics are 
24 points up, and Great Southerns are i points higher at the 
close. Mexican Rails were “‘beared”’ at the beginning of 
the week, but in spite of this the Ordinary and Second 
Preference are higher, and the Firsts have gained 2} on 
balance. On Friday the stocks had a sharp rise on the 
announcement of a pool between the Mexican and the 
Interoceanic. San Paulos gained 4 points on Wednesday, 
and retain their advance. 

The tollowing shows the net movement on the week vg 


some of the principal foomens — " Making-up 
Tan cok. To-day To-day or Pall Feb. ry Feb. 23. 
Antofagasta(Chili)&Bolivia(def) = oo + oo S37 128 
Buenos Ayres and Pacific Ord. on ee oo + 88 
Buenos Ayres Great Southern 125 ee 1243 =? Bae * 122 
Buenos Ayres Western ....... - 128 oo = oo + - 1% ..1 
Oanadian Pacific..........-... 185x .. 184 on oo 18 .. I 
Central Argentine .......... 984 . 1003 .. + 13.. 99 «. M% 
Grand Trunk of Canada Ged... Sh co hb oo ~» 
Do First Preference ........ 108 co WW oo + e+ 1033 .. 108 
Do Second Preference ...... 101 ee 102 oo + oe «+ 100s 
Do Third Preference........ 59f «» G02 « + 1 «. o- 584 
Guayaquil and Quito........+. 48 ee 47 ow < S 2e Oe 
Mexican Railway, Ordinary .. 39 « (414 «. + 2 oe 36 oo 36h 
First Preference ........ 136 ee «138 o. + oo ASS oe 18 
Do Second Preference eacece 8l ee oe + af o Ho 
ing... epecsenepenscoooocose ot oe 14 0 6 ee 14h... 148 
San Pau! ppasegeaneones 207 ee 210 eo + 24 ee 203 .. 2064 


United atieage of Havana . - 87 ee 87 ee 


Miscellaneous.—The Miscellaneous market has been 
quiet during the past week in general securities, and even in 
the Rubber section there has been less excitement. The 
demand for Rubber shares seems at last to be slackening, 
though the higher price of the raw materia may, if main- 
tained, stimulate a fresh demand. Oil shares opened the 
week rather dull, and small declines were common. Later in 
the week these shares were neglected, and though prices 
remained steady, dealings were small; but the results of the 
Government experiments with oil fuel were regarded very 
favourably. Among Armaments Vickers have declined, as 
although the dividend is declared at the same rate as for last 
year, the carry forward is much reduced. Other sections 
have been practically without interest. Trusts continue to 
harden, and among Motors Daimlers have been in strong 


request. 
The tollowing are the prices and variations of the more 
active shares :— 


+» oo 88h... 88 


MISCELLANEOUS, 


Closing Prices. Rise 
Last To- or | 
—— 7 Fall. 


eins Prices. Rise 
Last To- or 
Week. day a0 


Allsopp Ord. ...... a | Harrod’s —y re ee 
Angie AmericanTel e “ 604 + ‘} Hudson's ee. sooo +t 
Armstrongs........ 2 Lipton ............ jhe. + ~ 


ngs  - oe 
Brit.Elec. Tretn Pf. 3 .. 24 ..—4 
Brunner,Mond & Co oe 


jpton 
Lon. County & Wst. ai * aig”: ee 
Coats (J. and P.) .. 10g .. 10 —é ee 


Lon. City & Midland 484 . “-_: 
Lon.Genl. Omnibus 20 


Cunard Steamship... 113 .. 11 a — (J.)&Co. .. ih. ° _ ae 
Eng. Sewing Cotton 1g .. Ig. eptn.Elec. Supply 43 .. os’ -+2 
Gas Light, &c...... 1044 ..104 ..— 4 | P. and O. Deferred..2084 .. . 
Guinness Ord...... 425x ..430x .. | Vick'rs S'ns&M'xm 24).. — _ > 


Mines.—The Mining market opened in fairly good tone 
on Monday, and quite a large business was put through, but 
heavy profit-taking in Rhodesians following on the recent 
advance caused a set-back in this section, and prices became 
irregular. Until the arrangements for the carry over were 
completed markets continued rather quiet, but although there 
was still a large amount of profit-taking in Rhodesians prices 
did not suffer much. On Thursday, however, there was a 
change in the tone, and late in the day there was an outburst 
of excitement in Rhodesians, and practically every share in 
the list was bid up considerably, the losses of the early part 
of the week being more than wiped out. On Friday the 
boom continued, though prices were a trifle easier, at the 
close. Kaffirs shared in the enthusiasm, and the announce- 
ment of the February output figures created satisfaction, the 
daily average being only 16 ounces less than record. With 
so much animation elsewhere West Africans were neglected, 
but Westralians have been better. The price of copper is 


rather lower, and Copper shares have been dull in con- 
sequence, Tiatos closing 1} lower, at 76}. 


SourTH Avmcun, 
Closing Prices.Rise | 


(Marc! h A, 1910, 


nie, 


TRANSVAAL Last To- or | Closing Priogs, Rie | 
Goup Minzs Week - Fall. wee To. op 
IE csccvsses seves ee + De day, , 
AuroraWest United 44.. et | *| Rand Maat (Con . ; a 
Bantjes Consolidtd, - Sie. P | Robinson Deep ee + ..+ w 
City and Boburben 197. if'.2s f'| Roodepoort Central r. 37% 
Consold.Langiaagte 14j.. 143..+ ty Simmeré Jackass s**t 4 


Consold. Main Reef 


|Simmer Deep...... *2'* “3:-+ & 


NOW ..ccccccccee Ih}.. 143..+ gy) Van Dyk ‘ a 
poses Restepeest za*? za | Village Deep Sis ara? Mee 
East Ran ° ° + 5 ‘ © Ost & 
Ferreira ..... Mes seh rs Mabe P| Pimeterarand Dp. 42: ah | 

i hheeeeeee ose 2 . 
Ginsberg ........ a | Lanp, Diamox, ao 


ne ee 


lf .. ve’ 
Glencairn Main Rt. ++ gee. +. | Anglo-Frenc 
es ~ ameeiees | a Se | Central Mining a Mme Wie ge 
Goch (New).. lg .- 2 oats | Investment ...... 163  1¢3 
Heriot (New) ...... Gyh-- 6h ..— Yu| Cons. Gold Fields | 67° Vi." 3 
Jubilee ........... + lve.» lye... | Do 5§% Ist Deb.i0ss’. “ioe 7 
Jumpers ......... 2 ++ 26 ..+ & | Do Beers Det... 19) .. 19a) 4 
ee (New) af af dy! Do Pref.. a4 13 fa» + o 
sanpens mn kis + 8 | Do 5% Leb, oo °° 
om RT as os Do 44% Exp, Beil, + 105 ‘ 
Lang} Estate. . oo 2¢8..+ | Exploration ..... +3 i} 
Luipaard’s Viei.... 1 .. l..+ fr) Gen.Mng.& Finance 2... /':" 
May Consolidated.. ld .. 1h... =«. | Goerz(A.) & Co..... i 2 % 
Meyer and Chariton 32 .. 4y5 ..+ #| Henderson'sTrney}, a 
Modderfoniein .... 13y5.. 144 ..+ ¢# | H. E. Prop..... We’ ts 
Nigel ....... coseeee Zh. 2¢8..+ gy! Jagersfontein (New a qy'* 
mrose (New).... 2y3.. 2rg-. .. | JohnnsbrgCons.In, ],° 5": 
Princess Estate.... 14 .. 4 » «- | DoMstate........ .. 4 th 
Randfontein ..... - 2h].. 2%3..4+ % | Mozambique ...... ... o-.* 
Rietfontein (New).. 1 .. -:— ge| New African ..... > a 
Robinson .......... 10k .. 10... .. |New Vaal Rivor ~— 
Roodepoort United ats. - 2e2 ..+ 2 Diamond ........ lz la 
Salisbury .....+..+» -» Aj ..+ gy! OceanaConsolidiea. Pe ee 
Sheba ........... ve tes Premier(Transvaal) * 
Simmeré&Jack Prop. 1g .. 1t4..+ dy! Deferred ......., 9 98 
South Randfontein 2ux.. 2i5..+ te) 8. A.Gold Trust .. 3i5)) a, 7, * 
Springs Mines .... 1 .. 1 .. .. | TransvaalCoalTrst 2. aaa 
Transvaal Gold.... 32... 33... .. | Transvaal Consolid. 3... 3° °°" ® 
Treasury ........ oo 44.. d3.. .. | Trans. Est.& Devs 3).. 1 °.°5 
Van Ryn ........ ‘ is. 460 * Rag 
Village Main Reef 4¢,.. 44 ..4+ fa RHODESIA, 
Vogelstruis ........ Ivy... Igy. .. 
West Rand........ lya.. ly, * | Bechuanaland sai a. £43 
Wolhbuter Gold .... 4 4ey..+ ¢y| British S.A. Chartd. 1.) 1i..+ 4 
Worcester ....... = a. oe Do 5% Mort. Deb.1064 .. 106s,, 
| Chicago-Gaika .... 1 ., 1A.,+ 
Deep LEvVELs. | Eldorado Banket.. 3:3.. 4 a 
Cen |Globe & Phoonix .. 73... 8 ..+4 | 
Crown Mines’...... a ss Cae ae a eoey ee 
Durban Roodepoort 1 1}§..+ dy | Matabele Reefs.. AA. 


Geldenhuis ap oo oe BS oe @ 
Jupiter ........... 1 ih: » a 
Knight's Central . : 


Ferreira Deep .... 53 a Me oe 


Knight's Deep ... i 


ModderfonteinDeep 2 
Nourse Mines...... a 


as AUSTRALIAN. 


Closing Prices. Rise losing Prices 

Last To- or Last To- 

Week. day. Fall. Week, day. 

Associated Gold .. #4.. Ivanhoe Gold Corp Bie. 88 .. 


AssociatedN.Blocks 44.. 
Gld. Horseshoe Est. 6}4.. 
Great Boulder Prop. 1... 1 
Great Boulder Per. ;.. 
Great FingaliCons, §}.. 


. |RhodesiaCopper.. 4.. 4. 
--—& | DoExpl. & Devt, 34.. 4... 
-+ | Do Banket...... SS 
+ 4 Selukwe Gold...... sy... 

| Tanganyika Cons.. otf. Ty. .+ 
| Willoughby Cons... 175.. Ig..+ , 
| Zambesia Exploring 2dy.0 2 


+e dy | Kalgurii .......... ie, 
oot 15 | Lake View eee 1% ..— 5} 
th..+ @y | Oroya Brownhill . ra Fe 
.. |Sons of Gwalia .... 14... Li... 
i: - +. South Kalgurli .... F $i. 


West AFRICAN, 


Closing Prices. Rise Closing Prices. Rise 
Last To- or | Last To oF 
Week. day. Fall Week. day 


Abbontiakoon .... 


ena 2h... 24 .. 
2 


Abosso 

Ashanti Goldfields 2... 
Broomassi ........ ft: 
Fanti Consolid..... aes O 


4i.. .. |GoldCoast Amalgd. 43.. 4%..- 6 
dy | Taquah Mining and 
Exploration .... ‘ - 3 we 


a> 
: 


+ 
+ 


a: a2) 


CoprPER AND MISCELLANEOUS. 


Closing Prices. 


i 
ow Last To o 





Last To- or - 
Week. day. Fall. Week. day. Fall 
Anaconda.......... 10%. » 10th. .— # |Mount Morgan.... 33.. R- 
Broken Hill Prop. 20. — gx | Mysore (108) ..... . a. @. 
Camp Bird ........ 1 ia d» | Nundydroog ...... ltt.. 1g + 2 
Cape Copper ...... 2 7h Ooregum .....-+++- Ig. Ug 
Champion Reef.... co Ae a Do Pref. .....+++ ls 14}. 
Esperanza ........ 2¢8.. 24 ..— ¢e| Rio Tinto........-- 784 .- 762 4s 
Great Cobar ...... oe 24 .— ¢y| Siberian Prop. .... 18. at 
Mason & Barry (£1) eae Spaseky Copper.... 38+. 3-8 
Mexico Mines of BIB .crccccececs So ei 
TD GED ccvccasece TE .. Syy.et+ Pe | Waihi ....----0es . Of. Se 
Mount Lye 1X43) .. l¢d.. ti. 








DIVIDEND ANNOUNCEMENTS. 








Company, 

A. and F, Pears ..........+. 
African City Properties 

Tress .....-cccscccecece 
Blackwater Mines ........-- 
Brilliant Extended Gold, 

Mining Co. ........+-+e! 
Broken Hl W Water ae: 
Chamberlain, King, & Jones 


Chartered Bank of India, 
Australia, and China.. 
Consolidated Gold Fields of 

New Zealand .......... 
Davis and Timmins ........- 
D. H. Evans and Co.........! 
D. 4H. Evans 

Founders’ Shares Co. 
























Dividend % per 23 er 
Annum. BS» pon ‘od 
Period. | To — 33 4] Per 
| » > bel Last 
‘Interim Final. | BS | Your. 
; 8 
Half year Dec. 31 8 
malt oe Des. 31 a sina 
| ee 6d p.s. 
it 44d ps. it 
Half ‘year Jan. 31). 10 
5 4 
Half year Dec. 3) a i 
as ; 1. [spe | +g | 
Year oe ae : | 3% 
Half year Feb. 19 -- = red 
.6.| 23 P 
"\Half year Feb. 19 ll ps 2p 
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(INCORPORATED IN THE TRANSVAAL.) 





The following is a résumé of a statement issued to Shareholders :— 


The present mining area of the Cinderella Deep property is 289 claims, with a reduction plant (installed and producing) of 100 stamps 


and equivalent cyanide works, plant, and machinery. 


With the incorporation of the additional areas provided for in the scheme, the 


nti of the amalgamated Company will be enlarged to approximately 2,092 claims. The consideration to be given by the Company 


jor the claims and other assets to be acquired is as follows: 















































ae 
; Purchase Price. 
Vendor. Assets to be acquired. 
In Cash. , In Shares. 
— a sess ees esse sini, etsesssss-essniss nonsense 
South Cinderella Deep, Ltd. we on oe --| 357 claims of ee és — 35,700 
Rand Central, Ltd... ee ee we “| 249 ~=<claims and £130, 000 inc cash ig ot a oo | 200,000 
Leeuwpoort G.M. Cou Lid. os ee ee eal 65 claims (with debt of approximately £1,600) wal — 23,750 
George Albu... o« we “a --| 655 claims “a a“ “a a an ee _ 150,000 
East Proprietary Deep, Ltd. “ oe aa eof 220 ‘i - ‘i st wa ie ..| £150,000 — 
Hercules Deep, L td oe ee oe ‘ / 238 a ee ee ee oe ee ° 50,000 oa 
East Rand Proprietary Mines, Ltd. ee ee | 16°47» oa wa a aa ey 15,000 — 
;, Sonn o .. .- ** on * +s 17 o oe oe ee ee es 3,400 | —_ 
\. Ginsberg ... ee oe *s ee es oe! 8 es ee ee ee ee ee « 3,200 _ 
M.Celliers ... i oa ue ee ia Pe ‘93 ofaclaim .. “s oe oe 750 ne 
Vining Leases Board ee es ee «a «el 45°85 claims Rand Central W. R. ee os A) On terms to be arranged 
Do do oe ee ee es | 24°73 claims Boksburg Dam, &c. .. os -with Transvaal Govern- 
Do do wi hut <n é« wel 6°11 claims Vogelfontein township .. ‘ie .. } ment. 
| oe 
Total area to be acquired ee ee -+| 1,803°09 claims 
Cinderella Deep, Ltd “ an ee «a --| 289 - 
Total area of new concern ee we ++} 2,092°09 claims {222.350 409.450 


TT 
Provision has been made in the Resolutions to be submitted at 
ueSpecial General Meeting to be held in Johannesburg on the 
th May, toro, for an alteration of the Company’s name to the 
nore comprehensive one af 


“CINDERELLA CONSOLIDATED GOLD MINES, LIMITED,” 


aad 


for the increase of the Capital as follows :-— 











There will accrue from the issue of the 250,000 shares {500,000 ; 
from the Debenture issue, £475,000; and cash from the Rand 
Central, Ltd., say, £130,000, or atotalof .. wa {1,105,000 

From this must be deducted cash payable to 
Vendors, £222,350; debt of Cinderella Deep, Ltd., 
say, £200,000; and debt of Leeuwpoort G.M. Co., 


Ltd., say, {1,600 .. “eo os ‘<a zo ws 423,950 


Cash remaining in hand for working capital .. £681,050 
The report of Mr. B. Kopslowitz, the Technical Adviser to the 
Company, sets forth the proposals which have been formulated for 
the development of the amalgamated area. Two new shafts are to 
be sunk and connected with the workings from the existing vertical 
shaft on the Cinderella Deep property. In all probability a 
new mili will be installed on the ground to be acquired, in 
addition to which the existing reduction plant of 100 heavy 
stamps may be augmented. The intention is to proceed 
energetically with shaft sinking and development, wich a view to 
opening up a sufficiently large tonnage of reef to warrant, ia the 
first instance, the plant being increased to a capacity of 1,200,000 
tons per annum, and, later on, to2,500,000 tons per annum. Inthe 





| opinion of the Technical Adviser, the data gained from the mining 


Shares. 
Present Capital... 000 0s 000+ cncccscceccesose §00,090 
To be issued to Vendors..... weenene 5 eseececese 409,450 
To be issued for Working Capital .........eeeee 250,000 
These shares, which the General Mining and Finance 
-tporation, Limited, and Johannesburg Consolidated 
‘vestment Company, Limited, have agreed to sub- 
veat {2 per Share, will, by arrangement, be offered 
» Stareholders of the Cinderella Deep, Limited, regis- 
wed as on the 27th April in the proportion of one new 
stare for every two Shares held, at the price of {2 2s. 
pet Share.) 
Kesued Capital ..cccccacccecceceseccscs 1,359:45° 
_fowers will also be taken to further increase the 
“pital as follows :— 
‘Omeet the conversion of the £500,000 Debenture 
issue, referred to below, into Shares (at the rate of 
taree Shares for ev ery {19 of Debentures)........ 150,000 
** provision of further Working Capital (if required) 
and/or other p Ns inccnieatieisaddenndees 190,55° 
Total authorised Capita] ........22222202 1,500,000 
“'salso proposed to create and issue 53 First Mort- 
sage Debentures to the amount of ...........--- £500,000 | 


_ These Debentures, 


C. which the General Mining and Finance 
srentien, Lim 


ited, and Johannesburg Consolidated Investment 
. 
Mpany, Limiked, have agreed to subscribe at 95 per cent., will, 


“ atrangement, be offered at par to Shareholders of the C inderella 
Deer Limited, cen 


Uetentures for eve 


ry 10 Shares held. 
cea Debentures will be issued in bonds of f10, £50, and £100, 


istered an 27th April, in the proportion of {10 | 


‘I be Payable in two instalments, 50 per cent, on applica- 
: a Per cent. on the rst June, rorr. Holders of fully- | 
tid De 
oy tures will be entidled during a period ending rst June, 
th © Convert t} 


‘cir Debentures into fully-paid Shares of the 
= the rate of three Shares for every {10 Debenture. 
oe Bh by annual drawings of £25,000, com 


operations of the Cinderella Deep, and in the development of the 
mines to the north, indicates that the satisfactory values there met with 
will extend into the new mining area to be acquired by the Com. 
pany. During 1909 the Cinderella Deep crushed 157,548 tons, 
which gave an average recovery value of about 29s. 3d. per ton 
The Technical Adviser estimates the ore contained in the com- 
bined area of the Consolidated Company to be in excess of 
50,000,000 tons; the average value (as standing in the mine), 
when mining and milling on a moderate basis, being probably 
about 27s. 6d. per ton. This latter figure is hkely to be reduced 
when crushing on the large scale which it is intended to attain, 
but the inclusion of the low grade ore to be sent to the mill under 
such conditions will be more than justified by the reduction in 
working costs. It is confidently anticipated by both the 
Technical Adviser and the Manager of the Company that the profit 
will not be less than ros. per ton milled, which, with a plant 
capable of crushing 1,200,coo tons per annum, would mean an 
annual profit of about £600,000, and wiih the projected treatment 
of 2,500,000 tons per annum, would yield an annual profit exceeding 
{1,000,000. The Consolidated Company will commence its 
existence with an up-to-date plant already in operation, develop- 
ment work in progress, an enormous extent of valuable mining 
ground, and amply provided with working capital. The prospects 
of the enlarged Company under such conditions, owning a mining 
area of over 2,000 claims in the most favoured section of the East | 
Rand, are such as to ensure for it a prosperous career over a pro- 
Jonged period of years, 
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RUBBER OUTPUTS—contin, 














i <2 | 
Iividend % per) => ,. |\Corres- ' 
Annum, == @ pond’ng : m T 
Company. | Period.| To |— 532 Period Period I odit 
| | ze ast :, 
Interim Final. ~= Year. — 
Dimbula_ Valle (Ceylon) | | | - 
Tea Co. 7 SO bo ae Half yea. Dec. 31 10 i 10 8 Ds dh ed bes i ae i a eS Month Dex | 172 . 
Dominion Iron = Steel | 314: ae Rid RaeMEke hotbed vAsawes . . : 51 45,474 99" rn 
Co, Pref. Stock ......+. ss es % | co BICRMRNIE. wo rcccccces § so--seeseeresers 4 1S ec. 5] 60 - 
reper Quaiver Mai: Sige) Oo | ee ee Mom | gen SBR | Li 
Galves Rab yer Estates: oe ae io ‘ie ile Mi ea 11 Mnths| Dee. 3) 26 060 1576 
Tramways Co. .......... Year Pec. 31 ee ei. Seatield Rubber Cee er erent ences Month | Feb. 2 600 nee 
General Ceylon Rubber and S60 GsrrvedadKedeabess snes 2 Months Feb 4286 
Tea Estates ........... Half year 20 124 | 5 DE Hikddsceseekeuadesbedkudiéiboa’ Month | Feb, 2 1% 
Goldsmiths and Silversmiths|Half year Jan. 31 de 7h Th | 14 Se esnncaedeeeees kenetees<easee 3 Months Dee. 3] ; . 
Great Fingal Consolidated. ° Isps. | * 9d p.s. a MONEE vccccccccccccseces — ~ c 25 Wt 
‘s bs De a os ah Fx ce hie 8 oS Oe es ce neeetesecesvnsncces ear lec, 19 120 o7n 
Salemi MnGUnNOG one: Half year Dec. 31) 5 oes Seremban Rubber Estate Company... Month | Feb. 28 17129 | “ag a2 
i neneesendenn \Half year Dec. 31 , 8s ae DO veveeecceeteeeeeeeeeenccrees 2Months| Feb. 2 41,197 | 3g'sqx 
4ones and Higgins..........|Haif year Feb. 20 as 19 13 | #19 Shelford ......-0..-secccsccevccceces Month | Fe \ _— 
Kalgurli Gold Mines.... ... Quarter 6s 3d ps. _ 6s3dp.s. DO weteeeeees * Year De 963 
Montevideo Waterworks Co.|Half year a 10 8 a Settlements (Bertam) ....... ome é 4 10,000 oda 
ue 2 aiienad i Sinths reb., 28 £2 - 
M = Boppy _— one Year jas. 3) a .. (2sp.s os Cuners Para Rubber Plantatious .. Month Dec. 31 6.830 8.940 
i, é , Ae 1% as i) Ne PO _ noverccescccsssccorscccsoses 6 Months Dec. 3] 53,880 + 
ee ' ee ms P ls p.s wih. wm a Choh Rubber Estate ........ . mee 5 5,150 an 
N oan lll lS et Uhl. O86 555556 6E 8088 6 TEESE RE ERS LO 1s ‘ 6,000 44 
“ia . 2 _~ : .|Half year:'Dee 3 ve . a aes Sa . bo Kapar Rubber oungeny , . ee b, 2 16,300 . 
a Brocevesess year Dec. bet oe y tates ee ne eee eneeeeseaienens Months Feb, 28 00 11.400 
abe. Bbibnros...0.00-7-|Hait gearlDeo St) 5) | 88 | S| 8 | angel gain Rabies Gompaniy 222. means) eb Me S000 
San Paulo Gas Co. ..... ‘Half year'Dec. 31 - 12 9 10 United Sumatra . bgsesnssense naive ooo ne 3] 3,483 
Re , io e 8 es . 2) ontns et di 357 
eee See: Light, | eo 10 = 10 Vallambrosa Rubber Company ...... ll Mnths’ F* b 902 257,858 
Scottish Gympie Gold Mines . lad p.s.) .. oe Do wrssreceserenecosoreregoce . ; 
Stewarts and Lloyds (Pref. Yam Seng Rabber . bdk oeseuemanudtens Month On 31 2.525 
Cee. i Half year Dec. 31 10 10 ll BO senvacccrenccevvcsccsovere Year Oct. 31 37.278 14,229 
St. George's Coal and Estate Yatiyantota, Ceylon ......cesseeeees Year Dec. 3] 14,000 7,521 
EE eee <i 25 % | 
United Trust Co. ...... ; Sp ewed ° 5 = oa 2 —_ 
Vickers, Sons, and Maxim ..,Half year Dec. 
Winnipeg Electric Railway oO CRUSHING RETURNS. 
CO, wecescecrsseeeneeees ' Quarter |Mar. 31 10 (For last calendar month except where otherwise stated.) 
Tons. Gold Recovered 
RUBBER OUTPUTS. Crushed. : ' x 
MINE, © “: Protit 
| \ | nee | S 2 cs a 
: | Total Rom ing Mill, a & Mill. 5 bs Total alue 
| Period. To Output. — OF bs 
Year. a ant esti: | palipiasinetnis aiicoiaes 
_—_ A ALTA IT S| ea ; Ozs. Ozs Oz. | § 
Lbs. Lbs, BGG. 6 ccncieintsendces 6,174, 3,910 2,896 R34 3,730 14.2 
A] AmgO-Malay ...2..ccccrcccsescescses Month | Feb. 28 49,718 36,529 ES eee ee 7,090 6.253 
| area er ee ae Se | Year Dec. 31 517,550 350,688 Associated Northern 
Se PRR ORIIOD, 6.55 xo in nc cccsdcessisumes Month | Feb. 28 1,100 354 IR cha ceeneits 3,905 
| Banteng (Selangor)... .....-. .scccevs Month § Jan. 31 1,300 ne Associated of Western 
{| Batu Caves and Rubber Co, ...... Menth Feb, 28 10,144 2,175 Australia .......0.. 10,532 = 0; 
i| Ds | gutiadan tdaGedéseawdenneneen 2 Mon-hs Feb. 28 16,244 4,616 I 6 iis Cane bre 4,990 3,210 V) £4, 440: (V) £1,530 1V) £59 
III 60.8 i os cosine aia Si Month | Feb. 28 370,362 19,546 | Brilliant Extended.... 4,260; .. | V) £9,50 
| Dl... Ssuonéensesasvesenen eens ll Mnths Feb. 28 268,211 176,588 | Burbank'’s Main Lode | 
|] Bukit Kajang........ececeeeeeesseees Month Jan 31 2,146 ‘ (1904) Terre rr 1,77 837) 649 ] v 
} Ooh SUNEsne d0n55cbnde cavseseties Month Feb. 28 6 000 ee Eldorado Banke t eececr 6,461 6,391 2,319 | 3.73215 
i* A ererrrrrrrre pvenenenenebese Month Feb, 28 8,556 4.523 | El Oro Min’g & Railway 24,699 .. | ‘ } ae 7 I 
EP eer ll Mnths | Feb. 28 78,791 42,382 Gaika err err Te 2,439 1,598 772) 257 1,029 (P 
i} Consoli iated Rubber and Balata | Great Fing: all decuonuwae CATH ae 1,768 1,57 3,345.V 
Estates : Gt. Boulder Proprietary 14,55]... di Pa 11,807 :\ 2 
| Dawson's Estates .......cceses: Oct 22 83,664 ee } Do No. 1 St. George's 
i Garnett's Estates. ........ccee> ee Oct. 22 | 156,522 ee Saag eas Rant) vs on 64 
1] McKinnon’s Estates ............ ce Oct. 14 96,394 oe Giant of Rhodesia ...... 4,176, .. ba ; 1,458 2 
|| Consolidated Malay Rubber Estates Month Feb. 28 20,242 14,519 | Globe and Phoenix.. 3,147, 2,958 6,778 422 7,20 
1] Ee Ot es vite sh cian eae 2 Months, Feb. 28 44,074 27,548 | Golden Horse Shoe ; 
Damansara (Selangor) Rubber. ‘saute Month Feb. 28 19,022 - RIS cave tes ceca 20,633 9,421 £40,011 \P 
| a | vswepavascudcnechdhaebeeamee 2 Months! Feb. 28 33,817 16,894 Gwalia Consolid: ited. 4,810 ) 
| Rhastern P sod ice and Estates..... Year Dec. 31 79,000 53,30 DED eck eget te ha 5,705 ae \ 
'| Edinburgh Rubber Estate (Selang or) Month Feb. 28 5,800 ae | Twamhoe ...ccscccceccees 18,320) 18,320 2,454 6,9 +11 P 5 
a - «Mikes nebaneheseeeneenees Year Dec. 31 29,2354 I id aa lg lua 10,020; .. be as nh 
Sh EO CORR. nn nn cccsccneseenecs Month Jan. 31 592 i Komata Reefs ......... 870 .. ei - $21110\\ 
i| Federated Malay ‘States sch ceeneneeel Month Feb. 28 22,170 oe | Lake View Consols 10,5535) .. “ 2,557 (P) 4 
1 BN. Skis k ead cada eat anand ware 7 Months Dec. 31 156.700 oe |} Lancefield....... tse sh S44 ““ | y ¥) ak 
|| Federated (Selangor: Rubber ........ Month Feb. 28 | 8,830 i | Mexico Mines of El Oro. 10,650... i V 3113,760 (P) 12 
|| Pe. | wbea-. setendcvtacesnsncnes ll Mnths | Feb. 28 90,971 53,151 | Mills’ . ay Dawn United s 
|| Golconda Ms ulay NOE k.oncktascens Month | Feb 28 10,981 4,977 | (two weeks) ... 1,159 ‘ 
1] a |. ahi bacenassbeeeeans eee 2 Months! Feb. 28 21,509 9,822 | Mount Morgan (Queens : . 
|| Glendon Rub ber C ompany cacsoewwes 3 Months! Dee. 31 9,400 6,220 | SOON . osvnecessnvaze IY) See 
i} Golden Hope Rubber................ Month —— = giao | ofane | New Brilliant Freeholds nent \ 
IO. -spasdna cond puwatenssenbaus | Year ec, ’ 660 | two weeks) ....... L a es oo 
{| Harpenden (Se langor) Rubber ...... ' Month | Feb. 28 3,500 | . | North White Fe ather 1,930) .. 718 I . 
Re eeigeserer’: 2 Months Feb. 28 6,545 1,341 | Oroya Black Range 4,300 os , OV 
|| Highlands and Lowlands ............ Month — = onan are | Oroya Brownhill........ 20,448 “2 wei 
1] Tei we ds Levee wk hae e eae — Year Yee. 3 . 222,287 Penhalonga Proprietary 3,400 .. 4351 £7,850 1 
SF Re NE aiccccccdswsvsnaneusee Month | Dee. 3l 11,910 ine Pigg’sPeak Deve lopunent 1,510 1,460 420 2 GAY) 4 
cE TEI (PURE) oka can cccvcevenss Month Feb. 28 5 600 Rex Gold Mines........ 31. i a i 2h ’ 
| _ eer eose.. 2 Months’! Feb. 2% 12,000 Da 3.400 7 1.13) ble 4 5 ! 
1] Kapar Para Rubber Estates ....... 2 Months | Feb. 28 16.465 DOING oss suggsecers 4,125, 2,831 85 278 4 
{ PN. cacccsehpesaseantdewneen 9 Months Dee. 31 15,4.0 26,120 | South Great Eastern | 499 
1) Mepeng (Malay) «2. ..0.sscccuceseses Month a 31 aa an | er a ee 570 —_ #2 ss areiP) 250 
1} ey ere Year yee. Sl 12 |} South Kalgurli ........ 9,025| .. ‘A : ae i & 
|| Kintyre Tea SS aaipasiaie sabia alae 7 Months’ Jan. 31 11,143 ‘ Talisman Consolidated 3,630 £19,492 | 
Kuala Kiang oeeetd code ceateusse een) as ae 6,214 224 | Taquah Mining and nae 4.0971 63 
PT EE eT ree Month == Feo. 28 42175 4 | tixploration Co. ....; 5,200 3,644 3,354 is poh 
| are 6 Months’ Dec. 31 221.500 | Thista-Mtna ............ 23003 .. | = of ou = pi2% 
|| Laba (P.M. 8. ) Rubber .....ccccccess Month | Feb. 28 9,500 ; | TamMHOyY 2... cccrccecscces 9,200 425 V) $44,000 n + ( 
i i. | dsevinb uate sencheameenne 2Months Feb. 28 22, 165 4,980 | Vivien..... eee eeeeseees 3,230 2.390 475 . 
| Lanadron Month Feb. 28 20,558 16,700 Wanderer (Selukwe)...., .. 15,020 . 
i -taceis cp weap s aeseennn Year Dec. 31 | 249,247 181 156 | — 
Ledbury Rubber ‘Estate Wisnkxcsanens Month — Feb. 28 an 4718 | —— ——— 
| Do s tnbs ed cave yoseselt ae Dec. 31 979 39,0351 | S 
| Linggi Plantations ..............00.- Month | Feb. 28 57,500 ‘ E-SHEET . 
| Do pi 1S RON SNSDERAN ALAR RESEA 2 Months, Feb. 28° 11550 67,000 } ANALYSIS OF BALANC 
| London Asiatic...........seeccsseee Month = Feb. - oo 4 | BARROW HEMATITE STEEL 
| DOR vdinnns dddbthcetdndepaaneanble Year Dec, 6,20: 34,6 ba eaiaes an 
| Mabira Forest (Uganda) ......cccces Month Feb. 28 ‘200 2,259 : December 51, 1909. ASSETS 
OR oka ee ca le Rie ena Le Year | Feb. 28) 94,845 | 36,156 LIABILITIES, ~~ Amount. Ine. orl 
Malacca Rubber Plantations ........ Month = Feb. 28 27,0 0 11,000 Amount, Ine, or Dec. £ A 
Oe! Aa eee CCl sek awed Year Dec. 31 240,00) 46.890 £ £ ‘ bo 994,131 .. — 97 
North Hummock (Se lengor) iueSiows Month Feb, 28 4,903 Ord. shares ...... 675,000 .. Land, ee 7901 .. + lee 
Do ......-. 8 Months! Feb. 28 27,847 5,061 lst pref. shares 16,965 .. Ke ih ies ST el 9321 a 
| Panawatt and Yogama Estates Quarter Dec. 31 13,500 1,102 2nd pref. shares .. 225,000 .. ate Freehold eoa 250.741 .. +e 
| Petaling .....0..cccscccevesesccceses Month Feb. 28 23,544 11,288 Deb stock ....... 314,450 .. + 950) Stock «:.--..-: 79,500 .. + 16000 
DO. nccncdagiatese “nanseabaner’ Year Dec. 31 151,994 $0,922 Sun. creditors, &e. 125308 .. +49,40) Dein - aor 147,211 es 
}| Perak Rubber Plantations ......... Month Feb. 28 7.7°0 7,200 Reserve —......+. 50,000 soo 44,240 yo 
Do catncumeavante seh dcesal ll Muths Feb. 28 105,97 65,734 Profit and loss.... 26,522 .. +15)676) ¢ im, OS , — o,0us 
t tS TOO 6 5s ck dacs vdncugaveesenee Year Dec. 31 19,900 10,555 Deb. trust 
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| receipts are 50°96d per train mile 
| Im the corresponding half-vear. In train 
} 


| year 


for traffic £2,949, and on working stock £1,127. The working 
expenses per train mile are 25°27d, as against 26°57d, and on traffic 
receipts 45°47 per cent., as against 48 86 per ‘cent. The traffic 
, aS against 53 00d per train mile 
mileage there is an 
increase of 9,113 miles as compared with the corresponding half 
In passenger mileage the increase is 7,698 miles, and 


} 1 he i 
goods mileage the increase is 1,414 miles 


MINING COMPANIES 


TRANSVAAL GOLD PRODUCT'ON —The following returns for the 
month of February have been received, and the output and 
profits, where stated, for the two previous months are added for 
purposes of comparison. The profits in many cases, it must be 


| understood, are merely estimated : — 


6 | 


' 
9 .| 
——~ caMMELL, LAIRD, AND CO. 
s ASSETS. 
pIABILITIFS ree. of Des. | Amount. Inc. or Dee. | 
§ Freehold land, & £ 
. £ oe buildings, &c. 1,565,816 .. — 495,787 
nt ghgres «++ Lt) os ee Stock-in-trade & 
pref, SDATeS «+++ 00 ” a wks. in prog. 577,537 .. — 202,246 
Tehentres «++: +58 011 7 128| Sundry debtors. 474,503 .. + 96,802 
jnnerest accrued 933,276 “* _. 33,706 | Invemts. in sub- 
gupdry creditors 733,270 . ‘diaries, &c.. 2,011,642 .. 647.627 
ys |Cash and bills.. | 84,555 .. + 67,384 | 
| Profit and loss 
| balance ...... 120,606 .. — 48.514 
‘e Cumberland properties have been sold to the Workington | 
The companys capany Dividends on the 5 per cent. cumulative preference 
ran and Steel See 
aes are in arrear since yune, 1907. 
F DIRECT SPANISH TELEGRAPH. 
December 51, 1909. 
TIES ASSETS. 
LIABILT o Inc. or Dec. Amount. Ine. or Dec. | 
ase £ £ £ 
F 4655 .. 2k Cost of cables, &c. 122,631 .. 7 
fri, shares = 4 a Stock ...... mas 161 .. + 
ae, 30000... Debit balances .. 10,654... + 810 | 
Debentures +re-* oA 336 |. + 7,125) Investments 75,237 .. + 7,439 
Bee nd 21,638... + 1,714] Cash ...ceeeeeeee 7,846 .. + 2,599 
eS. 960.. o 2968 
Seb. interest ...- 635 .. - 6 
Hiridends ...-+0+e 2,793 .. + 
¢ nt account ...-. 2,55 oo * 58 ” 
HARVEY UNITED STZEL. 
December 31, 1909. 
LIABILITIES. ASSETS. 
| eed Ine or Dee Amount. Ine. or Dec. 
£ £ £ £ 
gure capital .. 102,126 .. — 102,127 Patents ........ 35,000 .. — 95,000 
deorve........ 8263... — 94,637) Investments . 238,688 .. — 125,287 
Garey Co. of nn. debtors.... 74,005 .. 13,420 
‘Now Jers 20,5646 .. — 82,685 Charpy. roy'Ities 5.000 . an 
\ew Jersey .. . 
screditors.. 34,509... Bat COs cxeedeenes - 17,491 .. + 3,834 
f cap., &c. 102,316 .. + 102,0i6 
apy. roy'ities 2,500 .. ite 
otiand loss.. 22,723 . 11,117) 


PENRIKYBER NAVIGATION COLLIERY. 
December 31, 1909. 





LIABILITIES. ASSETS. 
Amount. Ine. or Dee. | Amount. Ine. or Dec. 
£ £ | £ £ 

‘wital balance.. 87,789 .. - | Stock, stores, &c.. 16,460 .. — 1.907 | 
wiitors........ 21,346... + 1,812! Special exp. ace. . 74,416 .. + 11,469 
wrenue balance. 41,346... — 1,219; Sinking fund 6,958 .. + 3,516 
ee 37,979 .. 9,553 

ee «» 14,668 .. — 2,930 | 


RIVER PLATE TRUST, LOAN AND AGENCY. 
December 31, 1909. 


LIABILITIES. ASSETS. 
Amount. Inc. or Dee. Amount. Inc. or Dec. 
z £ £ £ 
\"shares .... 361,512 .. we Gold loavs (list 
3’ shares .... 437.500 .. ‘ ee 2,434,892 .. + 161,620 
. 600,000 .. + 60,000 Premises ...... 76,000 .. ei 
ieteldo.. .... 5,557... aa Fu: niture...... 1,906 .. + 476 
eb stk... 819,028 .. a Debtors ........ 25,785 .. — 5,194 
Tem. deb. stk... 485,047 .. + 159,076! Geo. investmts. 384,619 .. + 127,725 
payable.... nil .. — 10,000; Consols ........ nil .. — 83,750 
red. bals.. 220,420 .. — 65,385| hort loans .... 73,000 .. — 87,000 
) Pe i terd 5... 23990 .. + 2,531! Bills receivable 61,7/2 ..— 2,235 
loans.... 57,417... + 5,700] Cash ....ccccce 107,193 .. + 39,191 
andloss.. 154,714 .. - 997 | 


SALT UNION. 
December 31, 1909. 
LIABILITIES 
Amount. Inc. or Dec. 
es £ 4 
| Land, buildings, 


ASSETS. 


Pwierence sh'rs 600,000 .. 








“2 shares «++» 800,000 .. + i scanen .- 2,110,741 .. 4 1,332 | 
deb. stock .. 1,000,000 .. Shares in salt 
P° deb. stock — 200,000 . . - | companies.... 79.507... +  3,£00 
re ereditors.. 105,206 .. - 7,155| Steamers, &c. .. 87,925... — 2,281 
“airencefunds 12,836 .. 3°5;| Rolling stock.... 77,489 .. — 1,625 
sireserve .. 80,000 .. + 20,000/ Furniture ...... 1151 .. — 74 
prec. reserve 50000 .. aX | Stocks of salt.... 74.008 .. — 17955 
é swt mt.prov, 10,160... + —_ 160/ Fuel, &ec......... 52,079 .. — 10,936 
, sand iogs.. 48,587 .. -— 3,562} Sun. debtors .... 138,336... + 7,121 
| Deb. bals., &c... 4,242... + 34 
Bills receivable 4,400 .. + 786 
| Investments .... 208361 .. + 1,650 
| ee 68,550 .. + 27,540 
SWAN AND EDGAR. 
January 31, 1910. 
LIABILITIES. ASSETS. 
Amount. Ine. or Dee, Amount. Inc. or Dec. 
OF theres * | £ z 
~ hares vse 69.000 ., DE eda cin 55,274 .. + 5,502 | 
\ co 31,000 .. | Sun. debts...... 28,133 .. + 3,655 
é ieneee "°°" 12,500 .. PRONE. cactcscens 63,692 .. + 2,352 
Iter "| (7200 .. és Leases, fittings, 
ad The debts gn 12420... + 2,087] he. .......... 126,400... — 13,200 
ioe 8 25,255 .. + 1,413) Horses and vans 1.642 .. — 161 
Dnt and ia” 45,000 .. — 4,000} Insur., &c....... 2,312 .. — 323 
ne eB + Gt oe 108 | Investment .... 50... + 50 


LS 


Gotices and Reports. 


RAILWAY COMPANIES. 





SREAT NoR 


Car ende, aoe 
"ded January 31st last states that the revenue has 


20, a decrease of £7,900, and expenditure to 
balance of {121,422, to which must be added 
Previous half vear’s accounts, £2,500, and 

£72, together £123,994. The directors have 
‘NG at the rate of 3 per cent. per annum on the 
< ordinary stock, leaving £2,996 to be carried 
Utiay on capital account has been :—On lines open 









Amount. Ine. or Dec. | 








TH OF SCOTLAND RAILWAY.—The report for the | 
| {102,842 brought forward, the available total is £324.654. An 

















Yield. Profit. 
Dec. { Jan. Feb. Dec. Jan. | Feb 
Ozs. | Ozs. Ozs. 

Aurora West United........ 2,587 | 2694 | 2635; 1 $50 1528 2072 

| RN sen dneunesinmisadgin 280} 223; 29/ + | + {| 
| Cinderella Deep ........ ..++ 5,579] 5,560! 5.547] 6500] 6,108/ 7.269 
| City and Suburban......, eco] 0,504] 4,205 6973 7,903 7,032 | 17,005 
Consolidated Langlaagte . 7,3 8 7,460 6869.-| 9,045 8.456 8.079 
Consolidated Main Reef .... 6,182 | 6565) 5907 6307| 7031! 6107 
Bo)” ee 51,545 | 52,528 | 43,395 | 107,031 | 107 858 | 82,069 

| Durbar. Roodepoort ........ 4,242} 4,210 4,089; 6450/ 6500; + 
| Durban Roodepoort Deep .. 6.818 5.949 5,512 6.200} 3.000! 1,050 
| East Rand Proprietary 55,226 | 54.765 53,852 | 106.471 | 206,681 | 106,113 
[(MORUN ceiniacedesnccsinvass 12,422 | 11,268 | 10,777 | 23,094 | 25,100 | 25,106 
| Ferreira Deep. ........... - 17,936 | 16161 16,529 | 41,550 | 41,500 | 43,400 

| Prench Rand ......cccces. 1,962 t t 5,053 , | + 
| Geduld Raeseusevevoscewes ¢ + £7,290r} Ss * | "986 
| Geldenhuis Pc icewsenes 20519 | 20,205 | 20,936 | 20,025 | 18016 20.374 
ONIN x socedccoenssecess 4,071 | 4,084 3815 | 5635| 5535) 4,827 
Glencairn Main Reef ..... 4,165 | 3,876 3,851 | 3,073 1,707 | 2,093 

| Glynn's Extens. (Lydenbuig . | 335 234 + | aa + 
| Glynn's Lydenburg ... ..... 1,751 | 1,822 1,820 | 4,453 4,436) 5,121 
f BRK twasesanexsys sonwes 5,036 | 5,198 | 4,954) 9,090] 9,495/ 9,088 
SE isnie cxichoniasciia ck 1,135 | 1,022} 1,200! —980/ | 69/ 1.100 
WN Giidnweds cceadcesaas $,41> | 4,400 4,157 5,505; 5,511} 5,503 
| Jupiter Gcnnsdben«ccddawaees €,357 | 4,972 5 147 9,014 | 2,879 4,930 
| Knight Central ............ 6281 | 6.117; 5950| 6,232} 5220} 5.050 
, Knight's Deep ............ 13,505 | 15,203 | 12.873 | 25,022 | 25.333 | 25,473 
Lancaster West ...... pleas £23, 16] v £20,575v| £19,563 1,141 } 448 | 39 
Langlaagte Estate.......... 16,648 | 16,471 | 15,252 | 27,750 27,500 | 25,060 
Luipaards Es cuceaeder. 3,573 | 5,526 3,681 1,023 |} 242; 1,584 
| Main Reef West ............ 6,213 6,358 5.909 12.018; 12,234; 11,47 
May Consolidated .......... £22,349 |£21,781v\£20,795v 11.852} 11,116 | 10,973 
Meyer and Chariton ........ 4,641 | 4,08 | 4615 | 7,874] 8129| 8,404 

Midas Deep .......... —_ | t ¢ + | 10,030 ' 
| NewGoch ..... aaauiohgia 8,100 | 7,933 | 7,292 11,951 | 12,030 | 13,210 
| New Kleinfontein .......... 12,541 | 12982 | 12,085 | 25,048 | 24,006 | 23,0°6 
| New Modderfontein ....... 13,744 14,334 | 14,050 | 23,240 | 25,008 25,263 
WOW PrignsOG® «occ ceccccce: 7,788 7,975 | 7,389 | 16,151 | 16,866! 16,065 
| New Rietfontein............ 6,965 | 6,272; 5,896} 4,474) 2522) 2,405 
| New Unified Main Reef ....! 3,003} 3.062| 2915| 2502| 2477| 2009 
| ME Seancenes eeeansseciade 4,5<0 44.4 | 4,420 7,066 7,019 | 7,063 
| Nourse Mines .............. 13,052 | 12,677 | 11,780 | 16,974 | 16,467 | 15,013 
| Princess Estate and Gold ../ £15,524 ;£15,699r £15,562: 4.460 4,815 5,158 
| ND a0 sesncudanncnnds 26,354 | 26.476 25.658 | 78,082 | 78,054 | 78,042 
Robinson Deep ............ 17,016 | 17,045 15,978 28,268 | 28.648 | 28,526 
| Roodepoort Central Deep ..|£11,367r/£11,220r £10,117 | 1,551 | 1,444 } 1,180 
| Roodepoort United M.R..... 5,629 | 5,608 5,195 | 5280) 6,153 6,002 
Rose Deep............ ee----, 16,786 | 17.017 15,788 | 26,056 | 22,500 | 21,300 

f SNE aciusdssncanciuses 1,610 | 1,885 ' 1130; 1975} 4 

Sf io ieikisdabesencnacena 1,270 | 1,320 1,324 ei 3 t 
ee 9,841 | 9,176 7,983 | 12,772 8,659 6,451 
| Simmer and Jack .......... 21,735 | 21,910 20,419 | 53,231 | 52278 | 48,623 
Simmer and Jack East 7,904 | 7,825 7,654 | 7,449| 6478| 6,91 
| OD vas ctaansasenianns 1,642} 1,538) 13/3) 461! *H4] *315 
} South Randfontein ........ 31,34 | 31,698 | 28,995 | 45,200 | 46,500 | 41,000 
| Transvaal G.M. Estates . 5,086 | 6,197 5.645 | 14,709 } 15,427 | 12,622 
ND ~ 5 csaddadennaceonte 2,562 | 2,666 2,724 j 1,003] 1,547| 2101 
Lo ee 10,890 | 11,458 10,333 | 20.35% | 23,022 | 22,528 
WHINGD ION cisisccccesss 10,276 | 9,717 10,875 | 9,290; 6570| 9,002 
Village Main Reef .......... 16,358 | 16,356 14,515 | 35,031 | 34,871 | 30,868 
Vogelstruis Consolidated....; .. | 1,236 1,447 . | *5,686 | *2,929 

Vogelstruis Estates ........ 3,068 | 3,311 1,447 | 2.705 2,936 | t 

West Rand Central ....... | 1,031 | 1,024 1,045 | t on t 
West Rand Consolidated 4,489 | 4,900 4,804 1.769 | -4,006 | 4,095 
Witwatersrand ............ 9,625 | 9,706 9,318 | 27,753 | 17,566 | 17,754 
Witwatersrand Deep ...... 13,592 | 13,380 12,065 | 28,°47 | 28,056 | 21,002 
WOE sccscsnassianecear | 6991 | 7,245, 7,028 | 8517) 8525; 68,018 
Sevens teeuenete 1,260 | 1,126 1,132 | 2,700 2,000; 1,900 


Worcester 


* Loss on working + Return not yet received. 


BANKING COMPANIES. 


HONG KONG AND SHANGHAI.—The net profits for the half- 
year ending December 31, 1909, including $2,001,819 brought 
forward from last account, afier paying all charges, deducting 


| interest paid and due, and making provision for bad and doub tul 





accounts, amount to $5,307,941! The directors recommend the 
transfer of $250,000 from the profit and loss account to credit of 
the silver reserve fund, which fund will then stand at $15,500,000. 
After making this transfer and deducting remuneration to directors, 
there remains for appropriation $5,042,94t, out of which the 
directors recommend the payment of a dividend of {2 per share, 
viz., £240,000, and a bonus ot §s sterling per share, viz., £ 30,000, 
amounting in all to £270,000, which at 1s g4d the rate of the day, 
will absorb $3,013,953, the balance of $2,028,988 to be carried 


,o new profit and loss account. 


NATIONAL BANK OF INDIA.—The report fer the year ended 
December 31, 1909, Shows a net profit of {221,812, and adding 


interim dividend at the rate of 12 per cent. per annum was paid 
for the halt-year to June 30th last, and {£50,000 was added to the 
reserve fund. The directors now recommend a further dividend 
at the same rate, and an addition of {50,000 farther to the reserve 
fund, raising it to £800,000. They propose to write {10,000 off 
house property account, and to add f1o,.00 to the officers’ 
pension fund, leaving £108,654 to be carried forward. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Fis oh SESE ops Poa ns Galea ‘ 
Profit ppropriation. 
|... |Balance| atter | Ata re Pong 
—— | Period from Pay- | able for Dividend. Carried to ee 
Account. — bation. Ordinary. refce. Deneseie. ——. | Net on 
| Interest. _ Rate. Amount. laneeans. tion, &e, it, dena 
ay BANKS. ae ees’ £ | & | £ | % £ | £ a. 5 £ £ mnnaiey 
Bank of Australasia ........ | Oct. 11* 16,906 177, 565 194,471, 14 112,000, 65,000 17,471 187,469) 
British Bank of S. America ..| Dec. 31 46,408) 1553, 737| 200,145) 13 84,500; .. 65,000 50,645 155.609 3 
: 
OTHER COMPANIES. 
Argentine Estates of Bovril ..| Sept. 30 23,978, 23,978 .. -» | 13,017 es 10.96] 
Barrow Hematite Steel .... Dec. 31 8, 384 17,938 26,322) .. an 2.262 15,000 9.060 3 5.283 . 
Bell Brothers ..........-..-; Dec. 31 | 14,758) 68,298, 83,056) 8 24,000, 30,000 11,070 17.986 5)'742 . 
3engal Iron and Steel ...... | Sept. 30 2,789, 6,282) 9071 .. os 5,000 4071 1957 9 
3ournemouth and Poole : 
Electricity........ saw acl Eee. ae 912; 23,627 24,539) 54 7,759 11,704 4,000 1,076 3,280 5 
British & American Mortgage Dec. 31 2,299 32,254 34,553) 10 16,000 8,700 7,500; 2,353 40,006 10° 
Brompton and Kensington| 
Electricity ........+.. ‘ Dec. 31 | 9,399) 23,688 33,087) 10 15,224 3,342 6,000 8521 27,820 49 
| Dr. | Dr. Dr. Dr. 
Cammell, Laird, and Co......! Dec. 31 | 171,320; 50,714) 120,60; a ee os 1008 a | 07 4 
Direct Spanish Telegraph....| Dec. 31 | .. 10,644 10,644! 4 2,586, 3,000 5,058, 13,0861 4 
General and Commercial | | | 
Investment Trust ...... | Feb. 28 | 13,352) 34,611; 47,963 7 | 19,798 14,125) es 14,040 33.700 7 
General Investors & Trustees; Jan. 31 | 4 430! — 37,298, 6 | 11,300, 12,740) 10,000, 3,258 27189 5 
Goldsmiths and Silversmiths! | 
Company ............-.| Jan. 31 | 20,800) 38, 955, 59 ,755| 74 | 22,500) 15,000) 5,000 17,255 42500 7% 
Harvey United Steel ..... ---| Dec. 31 | 7,754) 31, 181) 38, on 20. | 29,723) .. | en 9,212 44537, 15° 
Hastings and District Elec tric! | 
PLAMWAYS 20 ccccccccces .| Dec. 31 417) 8, 225 8642 .. | oe | lee 8,000 642 6.650 nil 
Limmer Asphalte Paving weet Dec. SL | 2,725 6,228, 8,953) 10 5,623; .. | 500 2,830 6870 10 
Penrikyber Navigation Colliery | Dec. 31 | 20,065; 30, 030) 50,095, 10 | 15,000! 15,000) ee 20,095 65570) 15 
Plummer Roddis ....... savas] ee. o 1,005; 16 1455} 17 458) 5 | 8,252) 4,715) 3,000; 1,491 15000 § 
River Plate Trust, Loan and)! Dec. 31 | 32,711 156,252| 188, 963) i. 21 73,500)) ah 50.000 39,213 158.112 ‘ 2} 
ABONCY coreeeseveseeess B 6 | 26,250) ; i 6 
Batt Unies cocccoccceses Dec. 31 | 2,149) 46,438) 48, 587) eo | «- | 25,000) 20,000 3,587 49,799 ni! 
|| South London E lectric Supply Dec. 31 | 1,770) 12,355) 14,125] 5 | 15,000 .. | 5 1125, 15291 § 
|| Swan and Edgar ............ Jan. 31 | 1955 3, 396) 11,349, 125 | 8,625) = 3,875.Dr. 2,000 849 11,203 15 
A ae Dec. 31 | 8818 18, 843) 27, ‘661| 8 | 14,200 .. 6,000, 7,461 23,525 8 
Webley and Scott pascsece| EOS. Oe 214! 6,209 6 423} ‘i 4,597 1,600 426 4506 ., 
| William Jessop and Sons .... Dec. 31 6,213 37,096) 43,309) 6 23,061 5,500 5,000 9,748 21,324 4 
* Half-year. 
YOKOHAMA SPECIE.—-The Yokohama Specie Bank has received | lower, and trade all round quite of a retail character. American 


; Se 
which are neglected and variable in value as to condition, 
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telegraphic advice that at the half-yearly meeting held in Yoko- 
hama on the roth inst., a dividend of 12 per cent. per annum was 
declared for the six months ended December 31, 1909, Yen 350,0V0 
being placed to reserve, and Yen 1,167,000 carried forward. 


{ 
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Che Commercial Times. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Farmers have taken full advantage of improved weather, 
while in 

realised than } 
quite failed to 
this week, 


leeway has now been picked up, 

better 
at one time. 
noteworthy 


and considerable 
seed-bed has been 
The market 


teature 


several localities a 


appeared possible 


’ 


produce any new demand for 


breadstuffs being of a hand-to-mouth character, with nothing 


} in the statistical situation to induce consumers to enter more 
losely into the question of stocks. English wheat, both in 
|| London and country, continues largely supplied by poor lots, 


| 
but 

nything fit for milling purposes remains steady at the recent 
lecline, prime reds, delivered up, being held for 35s 6d to 36s 
Of foreign descriptions, American and Cana- 
dian are , but other grades, 
| 


i Argentine wheat, 


per qr, 


504 lbs. 
steady more in particular Russian 
are weak, and not bought with any free- 
Weekly world’s shipments continue on a 
those from the Plate especially so, and prospects 
No. 1 
No. 1 Durum, ex ship, to 
New Australian, on spot, 42s to 43s. 
are still above buyers’ views. March 
Indian crop prospects are, as already stated, 
Choice white Karachi, 
ndon, 39s od, c.f. and i. South Russian, on sample, ex | 
nary, is fairly plentiful, and offered at 38s 6d to 41s. The | 
ur market for American brands is fairly well influenced by 

continued strength forward, English being occasionally 


whatever. 
liberal scale— 
ntinue against any improvement in tone or prices. 
Northern Manitoba, 41s od, ex quay; 
arrive, 37s 6d to 38s; 
Offers for shipment 
we. ¢...5. 


ost promising. 








May-June steamer to |; 


first spring patents, about 30s gd to 33s, landed; Iro: 
278, ex store; No. 1 town households, 2gs per sack, ex mill, 
being a further reduction. There was very litt] le sup} ort f orth- 
coming for wheat cargoes, 
especially La Platas. South iacpalien, 


ness, early ‘Februan 





bill of lading, sold, 39s. Black Sea grinding barley is agar 
offered at less money, notwithstanding the little on passage, 
and the small quantity being shipped at present to Londor 
the bulk of Which finds its way to Continental ports. Though 
against sellers, sales of any significance are difficult to effect 
Odessa, 198 9d, ex ship; 208 to 20s 3d ex warehouse. Englis 
malting stationary, except for fine seed, which comn ands fit 
rates. Maize, through continued slackness of trade, has beer 
further reduced 3d to 6d. The statistical position 1s st 


Russian is available here, an¢ 
about the next fo rtnight, while 
with nothing being shippec 


landed ; New On dessa, ex shit 


favourable to holders. Little 
nearest arrivals are not until 
Plate is now very scarce on spot, 
at present. Small Plate, 27s 3d, 
to arrive, 26s 6d, and 27s ex quay, old ruling in latte 

at 26s od. American mixed, 25s 3d, ex ship 2¢s od ex quay 
White flat South African of attractive chara ter is not offered 
under 27s. Im ported oats depress sed through suc cessive 
on the week 


arrivals of new Plate, and generally 3d easier on t aa 
Black Russian, 16s; fair average white Libau, 15s 0¢, © a ee 
quay, 38 Ibs. Plate, 14s 6d, ex ship, and 14s gd to 15s ‘ances 


COMPARATIVE AVERAGES OF GRAIN. 

e Quantities Sold and 
e) in the six 
jing week 10 


The following is a statement showing th 
the Average price of British Corn (Imperial Measur 
weeks ended March 5, rg1o, and for the corresponc 
each of the years from 1909 to 1906 :— 








| tea Soup, AVERAGE PRICES. 
, t rlev. Oats 
Ww hea at. Barley. Oats. Whea Barley , 
i s a = 2 
1910. — beh | qrs bsh qrs bsh . 24 6 18 1 
March 5..| 61.803 3 | 54,363 3 | 19,239 0 32 7 4S | in 
| Feb. 26.. 83.790 a 71,062 5 | 29,387 4 2 & 18 0 
19..; 80,508 6 82,665 5 28,820 3 33 0 - ¢ 17 
12..| 80,653 2 72.415 4 24,636 4 + »4 10 177 
5..| 76,572 5 78,498 5 | 25,296 0 =. 2 0 14 
77,291 4 90,401 1 | 25,560 5 


| 30,771 4 
| 36,852 4 
| 31,065 4 
| 19,380 5 


33,865 
41,919 § 
32,620 
24,160 


87,540 
31,459 
71.183 
€8,737 


— 
[March 12, 1910. 


and values displayed further weak- 


— 
Mar 


‘The follo 
gnog tbe 
* Seb? 


ior io 


4jd week end 
Flour «+ 


Total i 
Less ex orts— 
jour. 


Net i 
4dd to this t 
home-grown 


Twenty -seve nY¥ 


jrerage price 
gaarter eeee 


= per cwt.. 
‘Fisible supply 
Do d 





ght d. 
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3. Scotch pig-iron makers have been 


Dele harvest year 1909-10, contrasted with 1908-9, 1907-8, | 


30d 1906-7 *— 


| ] | 
| 1909-1910.| 1908-1909.) 1907-1908 1906-1907. 


cwts. | cwts. | owts, cwts. 
49,956,200! 41,130,300) 44,264,100 40,625,100 
6, 


s ‘eb. 26)) 
Wheat (6 weeks to Fe)! "E"779,100, 6,584,900) 7,878,800) 7,430,600 
Te iieaiatah | 


BF Flour " ” 


| 56,735,300! 47,715,200) 52,142,990, 48,055,700 


arch §5— Wheat! 1,695,000] 977,100} 2,037,400! 2,302,700 
jad week ending March 5 an 217,200) 190,300] 390,700 168.200 
FlOUF vocescceecceseroccess ; ee eee |_ 

; ie all | 58,647,500| 48,882,600) 54,571,000) 50,466 620 

Total a = - wil it | 174,800} 228,100} 331,600) 180,800 

Less exporter re | 44,700 43,400! 26,000 41,600 
PIOUP. cccereserrerreer® a | - 

' ; ”, 
Set imports ......+eeeeee: | 58,428,000) 48,611,100) 54,213,400) 50,244,200 


ated sales of 
uit ec vasecnnsesl 22,268,200, 26,447,300 19,849,100, 22,303,900 
home-grown WHEAT «++. 


| 80,696,200 75,058,400) 74,062,500 72,548,100 


twenty-seven weeks’ home supplies.. 


i ish wheat per| 8 4 e d@j{e4@ s a 
wnanee eine of ~— aveueus ‘ oa 33.7 | i, % rs 26 S 
: eae mn ae 
Pyne eveeseones beshelp | bushels | pesbals bushels 


.8.centres,bush.| 25,782,000) 43,132,000; 41,362,000, 45,750,000 
= in cwts...| 13,812,500 25,106,400) 22,158,000, 24,508,900 
} 


Visible supply” in U 
Do. do. 








THE IRON AND COAL TRADES. 


_--—— 


g-iron market seems to improve week by week as the 
approaches, for during this week there has been more 

ss 8 tivity confident tone generally in 
wence. The favourable nature of the pig-iron exports, as 
wealed by the February Board of Trade Returns, may have 
sven the market the encouragement it has been in need of for 
e time past. Buyers are more disposed to enter into en- 
nents now that the position has taken a more favourable 


with a more 


The hematite trade on the West Coast shows very little 
ration. There is a fairly active local demand, so that makers 
uve plenty to occupy them for the time being. It is interest- 
to note that the Barrow Hematite Iron and Steel Company 
sabout to remodel some of its blast furnaces with the view 
wellecting economy in the consumption of coke and a reduction 
general working expenses. It is intended to proceed with 
furnace only, and the cost is estimated at about £15,000. 
prices are as follows:—Cleveland, 51s 6d, 
cash, 51s 1od one month, 52s 3%d three months; 
d cash, 51s g%d one month, 52s 3!4d three 

ths; sellers, 44d more. Market steady, small business. 
ver about 4,000 tons. Connal’s Stores to-day.—In Glas- 
Middlesbro’ No. 3, 377,291; standard, 





> ( rlasgt yw 
} k 


ems, SIS 0614 


1,000 tons ; 
hematite, nil 


’ correspondent’s report, dated March roth, is 
ws:—Pig-iron: The general tone of the market is good, 

ao isiness has been reported during the last 
cays. No. 3 G.M.B. Cleveland is 51s 744d, and East Coast 
uiled numbers hematite 65s per ton for prompt delivery. Manu- 
“ured iron and steel: Trade continues very satisfactory, with 
hanged, Steel ship-plates, £6 5s; steel ship angles, 
ship-plates, £6; iron ship angles, £7; iron 
2'2 per cent. Steel rails, £5 7s 6d net. Iron 
{the market at present, their requirements 
> “Overed over the next few months. Sellers are very firm in 
. uot st Bilbao Rubio iron ore (so per cent. iron), 
pt; and L/K Swedish iron ore (60 per 
A” grade hematite, grade Cleveland, 


llivare 


age “C* 


- + grades Basic, 2as, c.i.f. North-East Coast 

Me 4, {88OW correspondent, writing on Thursday, says:— 
vit another exceptionally quiet business week on the 

fant market, the tone being steady and firm. 
es have been within narrow limits, the net alterations 
on g confined to a gain of '%4d in the three 

2, Peston at 528 542d sellers. Cash closed this afternoon 
Ap nga etepalease) ay 11d. There have been more buyers 

é » evout, but only a moderate volume of transactions 
yp ated. In authoritative quarters opinion is dis- 

seen ed on the conclusion that general trade 





‘évVOUradlie to a gradual yet assured industrial ex- 
: pens up. An improved demand is said 
Ps ordinary, foundry, and forge irons on 
WMiremenre ... oUmers, who are well covered for prompt 
| are taking delivery of large quantities—show- 

are heavy—are evincing some anxiety to 
unst future wants, and these producers and 
‘dy to meet unless on higher terms than 
Makers are fortified in their attitude 

'Y in force this week for both early and 
the Continent—mainly Italy and Belgium. 
yer, yet moderately ; but yesterday it was 
‘ circles that that country had manifested 
re a larger interest than she has held for 














aa ant 


more concerned this week with sending out than in booking 
material, for the like reason that applies in the case of their 
English confréres—the desire on their part for more money. 
have sold, however, some fair lots to the colonies, markets that 
they naturally are anxious to cultivate. In the finishing and 
manufacturing departments conditions continue to give signs of 
healthy expansion. Steelmakers, besides being now in several 
instances well provided with specifications for prompt execution, 


13% ¢or both 


report that quite a number of inquiries are on circuit for t 

light and heavy sectional material. These are largely on export 
account—for the East, Canada, India, and Australia. A feature 
has been an inquiry for a quantity of special quality of plates 
to be formed into pipes) from the United States, of all places 


For thin sheets an active demand is still in evidence, and some 


naka ¢ , } : ; Z 
makers are weeks behind with their deliveries ; tube-makers have 
secured several additional lines for gas tubes (for South Africa) ; 





ne of the Australian colonies has placed a contract for about 400 
tons of special quality of bars ; marked bars (iron) are wanted for 
the Continent ; several branches related to engineering are busier 
than for a couple of years back, and complain of a searcity of 


- ate i eg ear 
moulders; and shipbuilders advise the booking of orders for 


steamers and dredgers. Altogether the industrial outlook as the 
week ends is encouraging, and that although in many depart- 
ments the pace is still slow, leaving much to be desired. 


The coal trade generally continues to labour under consider- 
able disadvantages owing to the uncertainty that continues to 
prevail in the South Wales and Northumberland coal fields 
In South Wales practically no progress towards a settlement of 
the differences has been made, and it is impossible to foretell 
what the ultimate result of the prevailing discontent will be 
In Northumberland the men have not taken kindly to the deci- 
sion of the executive, and are returning to work in a very 
reluctant spirit which would seem to foreshadow more trouble. 
Shipments of coal to foreign countries are much lower as com- 
pared with last year, and the inland trade is not in a very 
active condition ; 


At Newcastle there is very little doing, the position 
and prospects being dependent upon the labour troubles 
There is a fair amount of business for prompt de- 


livery, and prices have hardened. Quotations :—Best steams, 
11s6d; smalls, 6s 6d; best Northumberland unscreened, gs 6d; 
coking coals, tos to 118; coking smalls, gs gd to 1os 3d; gas 
coal, Durham, 11s 6d; best foundry coke, ros. 

In South Wales the position is very uncertain, due to the 
differences over working conditions, the market being conse- 
quently affected by the disturbances. The near approach of the 
Easter holidays has resulted in more pressure of work, and 
prices exhibit generally a tendency to advance. There is 
practically no forward business being done. Quotations :- 
Large, very best, 17s to 17s 6d; best seconds, 16s 6d to 17s; 


ordinary seconds, 15s 9d to 16s 3d; drys, 15s 6d to 17s; best 
seconds, 12s 6d to 138; 

peas, 128 to 12s 6d; seconds, ros od to 118 6d; smalls, best, 

10s to ros 6d; smalls, seconds, 8s to 9s; smalls, inferior sorts, 

households, best, I7s 6d to 18s 6 Se¢ onds and other Sorts from 


washed nuts, 13s 6d to 14s; best washed 
1 
3 
7s to 7s 6d; patent fuel, best, rss 6d to 16s. Bituminous coal 
} 
15s 6d to 16s 6d, No. 3 Rhondda large, 17s 6d to 18s 





THE COTTON TRADE. 





LIVERPOOL, March rr. 
nly been a moderate spot business this 
Estimated spot sales, 43,000 
erican, 2,300 bales Egyptian, 
West Indian, 370 bales 


There has week. and 
prices show but little « hange 
bales, of which 36,400 bales are An 
2,340 bales Brazilian, &c., 250 bales 
African, 1,340 bales East Indian. Of these 3,300 bales are f 
export and speculation and 39,700 for the trade. In 
addition to this the price has been fixed for 16,000 bales con- 


bales 


tracted for previous to February 12th, making a grand total of 
sales sg,000 bales. Imports, 47,060 bales, including 33,026 
bales American, 10,483 bales Egyptian, 946 bales Brazilian, & 

345 bales African, 2,200 bales East Indian. The actual quan- 
tity forwarded to the trade is 71,567 bales, whereof 61,130 bales 
are American. The actual quantity exported is 10,507 bales, 
whereof 5,030 are American. The actual stock is 899,790 bales, 
whereof 831,190 bales are American. In Sea Island descriptions 
a good business has been done at hardening rates, and the 
uotations of Florida and Georgia are raised '%d. In America 


Quotations are reduced 2 
Al 
4 


a 
a moderate business has been done. 
Fully good middling exceptionally, 4 points ; é 
quoted 8.05. In Brazilian a moderate business has been dor 
and quotations remain unchanged. Peruvian: The small stock 
offering continues in demand, and quotations of rough sorts are 
generally raised 25 points. Quotations of smooth are reduced 
2 points. In Egyptian a moderate business has been done. 
Quotations after wide fluctuations show no change from last 
week. Joanovich generally raised }d to 14d, and Abbassi 4d 
Fully good fair brown quoted 157¢d. East African continues in 
fair request at firm rates. The quotations of West are reduced 
2 points. East Indian has been in good request at hardening 
rates. Quotations of Oomrawattee are raised =},d. -F utures are 
1 down to % point up. August-September exceptionally, 2% 
points lower, closing steady. March, 7.8244; March-April, 
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> So; April-May, 7.7440; May-June, 7.71; June-July, 7.04; July- ce 


August, 7.58; August-September, 7.26; September-October, | 


‘ 


Price, Corre a 
I Sy n 
tMar o_o Dates in Lon g dect? 


December-January, 6.52; January-February, 6.51; February- ; = 
; 0, Q 1. | 


March, 6.s1. Egyptian futures are irregular, the nearer posi- 
tions being 1 to 5 points higher the summer, and distant 
deliveries being 7 to 16 points lower. 


| py the end 
moss | Taking all 
eadsdisa 1 ‘aa | these short ag 


1910, 1909. 1908. 1907. j99¢. 








: Raw Cotton—Middling American.perib 795 503 oe 
CURRENT PRICES.—THU RSDAY. os Good tairbrownEgypin per lb 0 154 0 T+ 0 Th 0] 


_— — “<1 Yarns—352's twist ....ccccccsceces Per ib, 0 107 0 


i 5 |e Perica Peri — Qa welt ......00..00000-perib 0 103 07, 6 a oj ° Bit 0% rk on Feb 

| | = | ¢ ig — — — 60's twist (Egyptian) oee-pOF Ib 0 203 0 124 0 16 6 Joa g 0 7s oa us thi 

Descriptions, oem 2/16 | ted 32 aes 116 yds, 16 by 16, 32's and “M2 0 163 01g watement WA 
oF : si ¢ : 2 . . Becevcccecsscccecsereces eeesevess 1610 14 4 15 Le ss! ase agen 

ey 3 ig 8123 3 £3 83 & 36 in. shirtings,76 yds, 19 by 19, 32's and © Ol y sits are still 

iS S o\ 83 hla Aon m& 3s OA = rr nahin petneeneanese seelh 13 414 2} ee bare heen $ 


S42 SSS IA Se =| S| 38 am, dete, £8 pas, 18 by 16, 20 ibs....... 9 
American, |} did 59 In, ditto, 374 yde, 16 by 15,2} !bs .... 8 


ee no+r--o Ib) . +t Nominal quotations. 


Brazilian, Mid 
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99 . 388 er 48 13 y¢ exports fr 
Pernambuco, &........-| + 99 3 88 . . 3 the exports 
GEOED ccccccoccoces | ve |799 B52 B88 .. |. 560 .. | 648715 THE WOOL TRADE for the fi 
scccccccccccccce| oo | 7°99 BO'56 BBS ue | oe 560 .. 648715 ,, | ound that t! 
Rio Geen ee Bo Pe | oo tok be lee hea ka oh. snd - 
Maceio ......cc.cccceee| oo 799 852 888 «| «. 5075 - | 648 713 waes had bee 
Maranham ............| «- (817 870 905 .. |». 500555 .. 643 708 | Our Bradford corres; lent writ ~ rales, the shi 
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ippear to have been influenced 


Egyptian, 

me omenreeosaseers ee Now, these 
Smyrna, Greek, &o, ..... «+ | ° 6 oe y the able w: 
West Indies, &o. | | fine crossbreds, 1f an thing, on the I / \ eek in the c: 

Tahiti Sea Island ......| «- 
Peruvian—Rough ......| «+ | + 
Ditto Mod. Rough ....|.. + 
Ditto Smooth ......... «. 8'15 853 8 


" ota of 
144, 154 164 17 ree total 0 


134 14h 15t¢ 1625 
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8h ww | TR BRE In 
& 6t4 8% | | ondon sales this week Evervtl 


els 1. ts ne ee ee ees ee ee t listen i no increa 
9°25 9°50 .. 5°85 720, .. |800975! the suggestion that there is any weakne ; ' uring the pre 
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3 8°98 4°99 £*54 5°99 612 652 TUT 





44 co cs 4%, ee | if it were io be continued « ve n f r another f t i bing April ¢ 
ecole 6a 4h ee =) ee | to cripple the spinning trace The pre’ f, howe hes, I imagil 
Boinde ........sscsee-| Oxy - 


Gah Sip St. || -- | Seg SH. | 58 SS 
Machine Gin'd Scinde ! a3 


25 

73 88. ess room for the slightest gi ore } ' smberless stz 
Ditto Sea Island......'-. | -- 15 134 143 144... | 82 O94 log 12 there is room rs lightest giving poems a 
AMPIOOR vccccccccccccccs| oo | oo | oo , 830 875 950, .. | .. | Se8'! .. 555635 | ledved that the New Zealand w fated int hf timate of a! 
East Indian. GFr rer Gd. F GFneS’{n rer Gd. Fne rer Gd. Fue | 1) aie ile ab méy preposte 
Surat—Mac.G'ndSurtee .. | .. .. 744 Thi oo | | Sy .. . | 88 encepucnaly good Mh, and am t ied that th 
» _ 9» Broach) .. | 77s Tie 733 79 +s | 4h 48 488 EG SH 58 | week are not worth the sami ‘ . et seQG00 
Sewginned Dharwar..,64, 6 6: ... | | 4h 4th -. 43 See ee | rea sea a men} PERGUN 

Bhownuggar.........-, 53 5 6 6h 64 .. 4 Sem Fis 4 Me MG this does not constitute a droy 1 Value | fe’ Dales. 
M.Gin’d Bhownugger 53 55 € bg 6 ..  4re 4m 4% 44°48 48 | are steady 1 the basis ruling last we Englis) will be see! 
Oomrawuttee, No.1 .. 5t# St? Gy Gye Gy .. Sem Gey Ste 4k 4A 408 ; See ogy eae 
” No.2...) .. | .- Seg Gey Gey... -- | Sem Sti. ts 4a | Slowly, but transactions are always at the J t t. | es oreo 
M. Gin’d Oomra, No.1 5if 5if Gry Gtk Oy: .. 44% Syn Sea 4 dta 48 | woo) fair on Wednesday went “ very dea br last month, 
” No.2 .. | -- 5g Gry Bre . oo | Spy 4a)... tis 4a | er . ae ; ; ; bers Dalgety 
- Gin’a Kbandeish |: S855 6 '& |. 48 42 4% 0 4m 4ts 4te | combers this week has put a stop to the pi t ft i tent Mar 


M.GinnedGomptah.. 6 .. 64% .. .. 
Bagalkote ...........- j 





is B | is that peace will be secured, perhaps before Sunday, Seve miers who w 

Be peserecnceseneses<| Gas Sts 5A 5a Dts 5¢ i thousand “hands” are out ; 200,000 bale 

Machine Ginned Benga) .. .-. 5g 54 5g 5x Std 4gy/.. (3a '4 | ni of the tot! 
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Western....... 6 6 eo 1 0s 4g 4te | 
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Our Leeds rresponden writes | HH ue. As the < 

















fm) + e -. 
Commilla ....... seoeeee/NOZ GygNoa 68 .. «. 4HNol ..  4§ Noa i” aid rv bie weight : 
Coconada Red. ........ fel i) eet ae te | , | that consumes some very big \ # vear togeth 
ianeeniit ; ae ai iliac : ____—«| tops and yarns, and Austraha largely benefts ! t _ mtat my tor 
impocts, Exports, Consumption, &c. class trade done. Every grade of fabric is pr wala os oe. 
March 4. | r98 per yard, broad wi ith: hence the arlet is creat : es 
eee — Inc. oO: | Vile ade is good. and there is t much t 1 m nature of { 
1910 19¢9 Deo, | WHO trace clipe tn a t south Aus’ 
Bales. Bales. Bales | have just receive da letter froma rres ent at ‘ wstralia, but 
Importe Week ending Mar.4 48,620 .... .. au SR peryaG  Semig ng ers nd worst anufacturers. H bmurable fo; 
. From Sept. 1 .. SR ccc UR ccs RO ka ee rempeadh 
Exports Week ending Mar. 4 | eees . writes: “I notice that the quantit: t WOO! 1 m. will be s 
” From Sept. 1...... 203,052 .... 198578 .... + 4,454] |, ie f | jon sales ha t reached the Maths of May 
Consumption Week ending Mar. 4 86,539... Me P | the present serles O! Pee ree 7 ie ’ een At a 
. From Sept. 1......-. 1888431 .... 2,002,450 .... — 114,019 | fixed. Does that simply mean that re wool 1s Deng Ss PONGIng 1 
Stock sesecansencnsseseners — SESBIO w+. 1401000 .... — 497210 | Australia. and delivered direct loes it mean that t Sto the shi 
: : im Australia, a lelivered direct, 01 I ices 
The imports for the week ending March 4th amounted tO | is really 1 wool available for nsumption than it was ¢ ae 
< eall ss V ¢ 2 daliabDi LOT , + tha + 
48,620 bales, and the quantity of American cotton reported at 4 ould be? If it is the first. then a less offering wil eee the w 
sea for Great Britain (including cable advices to date) is 77,000 | Petes there Would ves Bf MS | mwicee wha ce oo 
bales, against 184,000 bales at the corresponding period last year. | have no effect on prices, but Mit is is we tiee 4 Sage ign Ring 
| up because of t short supply. The ¢ e Vall mae lor the 
-_-—————$  ——— —  — | i , a hes, and } 
} good, but not rushe d er hne : P ae ; —s 7 
MANCHESTER, March 10 | cot their push over, and are inclined i its figures 
~ t \ ¢ t stave been < 
We have experienced a rather featureless irket during the | Only owing to the CORP OSORIO OTe eee tthe trade, b 
week under review, and it cannot be said that there has been | getting the new =” ee : a aid ane. | t fast iv Zealand S 
any development of the rather better feeling shown in the pre- | Tunning. Our orders are coms ely aa they used to; per morded actual 
vious week, A miscellaneous business has been put through | ©! ugh. Merchants dont order as cu 7 ae ment wool vy 
in cloth f various outlets, but staple goods, suitable tor haps the high } vee Pri Pp “wr aia : 4 ar to 
India and China, remain largely neglected. Various minor | Without the oe oe eeag ao reca: 
outlets have bought odd lots where makers have not been too | bemmg very muc h debated . “oe ee 
difficult to deal with. A moderate inquiry has been met with | 15 "0t much agg ee ee Am, ‘armed at that. for it it Argentir 
in printing cloths. There has not been much doing in home | ‘ture delivery. ne he bt ; es going out! Me Ras dimini 
trade fabrics, but distribution throughout the country is healthy, | More pe te ae See SS le 1 Rin July 1, 19¢ 
American yarns have moved off quietly, chiefly in small lots, to | tat orders be on books rr = gor tee \ ; 
be sent in at once. A somewhat better tone continues to show | goods which a firm rae a aT epate t tol Ls aie 
itself, and in some directions the output appears to be slightly | late, and this feature of the trace I> \ "as gener 
larger. An improved business has come through in American | ww Woe 
varns for the Continent. Bolton spinnings have been uncertain, | ' ’ a 
the tone being more irregular. Our American rres} = , oes 
+ ry } ie at \ i 
____(I.) Comparative Statement of the Cotton Trade. improvement in the Boston w J 
~ eee Pe — “ee § an SCATCe, & id U lis Neea su — 
; Previous Weeks in 1910. | facturers. te 
Price, ——-—— » ts oo 
1 Mar. Price, Price, Price, Price, Price, : r EXPORTS See eeasie 
10, 4Mar. 1 Feb. + Feb..4 Feb. + Feb. | COLONIAL WOOL |! i Hreciable 
wid.) 3 | 2.) | | & ine q 
ss lteealiiittel naseinasiiiel ininiamnatin etatapetiinisl canta eneel ania ci FRE A 7 
ediaedisd pais dis a | ’ Pear wetealia are | g watched * re ot las 
Raw Ootton—MiddlingAmerican.perIb 796 803 788 805 814 784 The wool exports from Austrah + gha forecasts of the Pt ,* Suitable { 
- Good fair brown Egypt.perib 0 153 0 152 0 148 0 142 014 0 138) usual interest this seaso! A oii vear, which UE § Der ce 
Yarns 52's twist............+.+...per lb 0 104 0 10, 0 10g 0 10g 0103 0108 | coe of these clips during the present Wook Ye making lote 
=_ 40's welt ..........++.+0++-per Ib O 103 O 10% 0 1C4 0 104 0 10$ 01 : eee oe wd ta attention of the trace DOM Ree ye 
-_ 60's twist (Egyptian) ......per lb © 20g 0 20g 0 19f 0 19h 0 19h O 1g | CMIeNYy attract oe . 8 the Cod rres ee fi 
SD Rp, Sematae S55 pen, 25 Sy 8, Sev and i the Continent, are those made | \tecsrs Dale et Cent, ches 
"Be veceee: ceseseesseseesseseserees 16 10 1610 16 8 16 8 16 8 16 6 | the }orhshire Observer and those ! Messrs Dalgett S tasily coms 
36-in, shirtings 76 yds, 19 by 19, 32's and covest The actual shipments as st in ee a ar 
SPB woves-vosrecccsera+2+---occeeee lS 2 15 1 11411 1612 1411 14 9 | MYCN. Oe oe uibit F considerable fluctuations. "cia: . 0) Lape | 
marge nog fe Nyy AA 92 92;91 91/93 1 9 0 | cablegrams have exhibitec con €ret five months of t JaQuar 
39-.n, ditto, 37g yds, 16 by 15,8, lbs .... 8 3 8 3'8 2 8 2'8 2 8 i of last November—.e., for the fir 
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the shipments from Australia were 68,000 bales more | 


‘e the corresponding period. _Then came the coalminers’ 
j thas for ther labour troubles, which greatly interrupted ship- 
| grike and 0 he end of December this increase had been turned 
bales, and the strikes still continuing | 
240 ‘ai January the shortage amounted to 6,000 bales. 
| by the " the circumstances into account, the surprise was that 
| Taking es were so small, for during the months of Decem- | 
| these Sn0r te of the previous season the exports were very 
t ber aod fs the welcome news came that the miners resumed 
a February 21st, but a Reuter message received later in- 
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cee ys that so far as the northern miners were concerned this 
aaa was incorrect, and, as a matter of fact, these northern 
ay. are still shut down. Under such conditions it would not 
ss heen surprising if the shortage shown at the end of 
tanuary had at the end of February amounted to 20,000 or 
wp bales, especially when it was remembered that the ship- 
seats during February, 1909, were very heavy, and amounted to 
aan bales. The trade, therefore, was surprised when last 
vorday Messrs Dalgety published their usual cablegram giving 
ag exports from the Commonwealth up to the end of February— 

for the first eight months of the present wool year—it was 
cand that the decrease shown at the end of —- of 6,000 
a“ had been turned into an increase of ng igwer than 58,090 | 
ies, the shipments during February having reached the very | 
wee total of 263,000 bales, 


| 


gatur 


Now, these figures completely dispose of the forecast made | 
«the able writer of the Sydney letter which appears week by | 
wk in the columns of the Yorkshire Observer. He budgetted } 
we 9 ynerease in the shipments from the age nem 
wae the present wool year, and adduced many reasons and 


iim SS 


emberless statistics to Support his opinion. He treated my | 
imate of an increase amounting to 200,000 bales as abso- | 
ly preposterous. Messrs Dalgety early in the season esti- | 
sted that the shipments from Australia would during the | 
sent seggon exceed those for the wool year 1909-10 by | 
too bales, With four months of the wool year still to run, | 
will be seen that the increase already amounts to se 
wet. Moreover, if the exports during this month equal those 
by last month, then the increase will amount to about double | 
wsts Dalgety’s estimate for the complete year, for the ex- 
as last March were only 148,000 bales. As the exports | 
g April of last year only amounted to a paltry 19,000 | 
wes, I imagine there will not be found many experienced | 
mies who will not agree that my estimate of an increase | 
000 bales will be reached on April 30th next or at the | 
fthe 1oth month of this wool year, leaving two months | 
:to run before the final figures are made up on June 3oth | 
As the shipments during the months of May and June 
ear together only amounted to 96,000 bales, the chances | 
tat my forecast of a 2,000,000 bale clip, and an increase, | 
ue, Of 200,000 bales, will be somewhat, and perhaps | 
ably, exceeded. Of course, something depends upon | 
ature of the season in Queensland, the northern parts | 
‘south Australia, and the northern portion of Western | 
bstralia, but the season in all these areas is remarkably 
pouradle for €arly shearing, and it seems probable that more 
m. will be shipped from early shearing stations during the 
“nths of May and June this year than was the case for the 
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mesponding months of 1909. | 
to the shipments from New Zealand, they already show 
reasé Of 34,000 bales over those for the corresponding 
mod of the we 


Ol year 1g09-TO, whereas Messrs Dalgety esti- | 


! 
| 
} 
! 
| 
increase for the year at 13,000 bales. | 
twill } oe . I 
‘Wil be remembered that I put down the probable in. | 
Fase for hea waar . 

‘or the year at somewhere between 30,000 and §0,000 | 


“es, and I think there is not much doubt about the larger 
these , 


iese figures being reached before the wool year ends. 
lave bee n accused of ‘ flaunting’ supplies before the eyes 
b we as to last year’s shipments from Australia, | 
*¥ cealand, South Africa, and the River Plate, I have merely 


ie, but 


tr 
id 


actual exports, whilst as to my estimates for the | 
a aa 
vool year, I can only repeat that they are based on | 
: ar to those which in past seasons have enabled me | 


recasts which have turned 


out singularly correct. 


rrespondent writes:—‘‘ The exportation of 
$5,000 bales, compared with the exports 
e first week of February, 1909.”’ 
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uy expected from the course of events during 

“t lew weeks, write Messrs Chas. Balme and Co., the sales 
tone as regards the finer descriptions 
Rit atser sorts, however, owing to a curtailment in 
“he of American demand, are not in such keen request 
lis ions. The finer-haired grades of merinos, 
greasy, are frequently 5 per cent. dearer ; 
t 2 a similar advance, but heavy con- 
ugh well competed for, do not show any 
nt on previous quotations. Among cross- 
the grease are selling readily at rates on 
he ries’ closing level. On medium and coarse 
-” American trade prices mark a decline 
the extreme figures current in January ; 








ne : lar quality, however, do not show so | 
a ae ugh they must be quoted from par to | 
N€aper. Scoureds and slipes are in small supply, 

— st sales’ values. So far only a few lots 

a _— ive been offered; these have sold on a 
Wary tations \ 
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The following is a list of the recent London sales :— 
= 7~Number of Bales sold—, 
ae Gelling Brot oH wat To Home To Foreign 
Mar, ers. No Mar. b s. 
8.. Thomas and Cook ........1 22 — — a 


The hide market is still weak, and values are Yd to %d 
per lb down on prices ruling a month or two ago. The con- 
dition is bad, however, and what with wet and warbled hides 
the tanner is as yet not securing much advantage. Heavy 
hides suitable for butt tanning are selling at about 6%4d to 


— —.. 

















Buxton, Ronald, and Co..1 .. .. oat ee, Mates 8 
C. Balme and Co.........1 .. .. 1350 2222 Yeo 2 2250 
John Hoare and Co.......1 

9.. Du Croz, Doxat, and Co. . 
Jacomb, Son, and Co. .... 

10.. H. P. Hughes and Sons... 


eoee 1,350.... 900.... 23,250 
-« coos 1,400.... 1100.... 2,500 
+s seee 35250.... 3400 .... 6,650 


Be 
; oo 2D secs Eee tess Beene Ge 
ee e eece eene eee da 
H. Schwartze & Co. 1 o uci 


l 
Willans and Overbury....1 .. °° 222: 2570 ...: 2000 .... 4,570 


wee eee 





RUBBER. 


Messrs Gow, Wilson, and Stanton’s plantation rubber auction 
report of March 8, 1910, is as follows:- 


Packages. Tons. 
To-day’s offerings totalled 3,866 amounting to 2054 
Last sale 
Same period last year 
PARTICULARS OF OFFrEeRINGs QUOTATIONS. 
Malaya Ceylon. Plantation Hard Fine 

Pkgs. Tons. Pkgs. Tons, Fine. Para. 

Fo-day.... 3,119 .. 173 .. 747... 32h | 10s ld to 10s 6¥d .... 9s 10d 

14309 .... 1,701 .. 853 .. 234... 114 | 534d to 5s 64d .... 5s 3d 
This was the largest sale yet held of plantation rubber, com- 
prising nearly 206 tons. The market opened very strong indeed 
tor all kids. Vallambrosa smoked sheet, which was the first lot 
sold, established a fresh record by realising 10s 63d to 10s 63d. 
Other marks of this grade sold down to ros 4d, while ordinary 
sbeet and biscuits changed hands readily at from ros 2d to ros 3d, 
10$ sd being paid for fine pale crépe. As the auction advanced 
the market be*@M¢ rather more quiet, at the time of writing sheet 
and biscuits selling a* from ros 1}d to ros 1?d, and the finer crépes 


» 3,056 * 1674 
1,935 : 963 


a: ; a 
from ros 2d to ros 33d. Mec ‘am sorts of — a on = 
strong enquiry. The advance in peices as compared wit ast 


auction amounts to from 8d to rod per Ib. 





HIDE, LEATHER, AND ALLIED TRADES. 


‘FROM OUR QWN CORRESPONDENT.) 





41% GOLD BONDS. 


. ; : pe on al ‘ised by the Comp 
MESSRS SELIGMAN BROTHERS have been authorised by the Cc 
troller of the City of New York to RECEIVE and TR ANSMIT TENDERS for 


| the issue of 


$50,000,000 4} per cent. Gold Bonds, 
due March Ist, 1960, 


but redeemable at par at the option of the City, on any coupon date on and 
after March Ist, 1930, on six months’ previous notice. 


The above bonds will be offered for sale in New_York by Public Tender on 
Monday, the 21st. inst., at 2 o’clock p.m. They will be issued in a 
or registered form, interchangeable at will, with interest payable March _ 
and September lst in New York in U.S. Gold Coin. Coupons on - 
be encashed at the holder's option at the office of me. 7 
Agents in London in Sterling at the fixed exchange of *4. 


| per £ (equal to 49.28 pence per dollar), or in Paris in Francs 


at the fixed exchange of fcs. 5.17 per dollar. 
Notice is hereby given that such Tenders will be transmitted by cable free 


| of charge. 


in — ander and should reach 
A deposit of 2 per cent. should accompany each Ten 

stasaes Seligman Brothers, at or before noon on Monday, March —_ 
1910. The balance is payable within five days after notification of acceptance, 


The minimum price of Tender is fixed at 100 New York Terms. 


18 Austin Friars, London, E.C. en 


— 


This Form may be cut out and used. 


Issue by Tender in New York, on March 2ist, 1910, of 


$50,000,000 CITY OF NEW YORK 4}°, GOLD BONDS, 


March sncanadbee’ 1910. 
To Messrs SELIGMAN BROTHERS, 
18 Austin Friars, London, E.C. 


sonr aArertise f tl ‘ 
Dear Sirs,—In accordance with the terms of your advertisement of the 14th 


inst., I/we hereby request you to tender by cable for my/our account in New 


2 inden tneeneusndenpeenatnmedn say dollars 


York for the nominal amount of $.. iia t 
itebivenwons _of the above bonds, at the prise 
_...©, New York terms, and I/we enclose the sum of 


..... being the requisite deposit of 2 per cent. on the 


| amount tendered for by me/us. 


I/we temain, dear Sirs, yours faithfully, 
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| 630d per lb, which is regarded as too dear for turning into best 





British bark sole leather at prices now ruling. America still 

abstains from the British and European hide market, and this, 
| of course, affects the whole position, as the United States 
tanners are a very important factor in all our big hide markets. 
'| Calf skins are slightly easier, and sold at last week’s Bermond- 
| sey auctions from 84d to 104d per lb. Best London fellmon- 
|| gered sheep pelts in lime are now quoted at £14 108 to £15 per 
ten dozen, and sheepskins in wool from 2s 6d to ros each. _ 

The demand for leather has quieted down somewhat during 
the past week ; trade is good in the shoe manufacturing centres, 
but every effort is being made to get out footwear before the 
holidays, and manufacturers are not inclined, with a declining 
raw goods market, to anticipate their requirements. At the 
same time, there is a fair amount of leather going out, and , 
so far I have heard little or nothing of any cuts in values, 
tanners feeling the prices of hides and skins are bound to 
again advance once America enters the European markets. 


THE ECONOMIST. 





Box and willow calf are regularly going into consumption, and 
on the whole values are well maintained. Glazed kid is also 
selling freely, and there seems to be a more spirited attempt on 
'| the part of British tanners to capture a part at least of this 


|| valuable business, which so far had been largely in the hands 

i . 2 . 

|| of the United States. ; ; 

i| Reports from Walsall and Birmingham are cast in a brighter 

|| vein: there is more doing in riding saddlery, whilst there is 

|| also a distinct revival in the export section. 

|| The exports for the past two months of footwear amounted 
| 


for the 


to £432,910, as compared with £346,622 _ same 
period 19009. Imports are almost unimportant, amounting 1n 


the periods named to £115,054 and £118,171, so that we have 
a decided increase in export and a declining import. Imports 
of undressed leather for the first two months of 1909-10 were 
846.82 and £785,493 respectively, and after deducting amount 
4,949,553 ] 493 | Yo. 

re-exported leaves £696,355 and £570,610, representing value 
of foreign leather consumed in Britain for the periods named. 
Imports of dressed leather for the first two months of 1g09 and 


1910 were, after deducting value of re-exports, £690,577 and 
/657,472 respectively. Exports of British leather for the 


first two months of 1909 and 1910 were £470,107 and £ 360,841, 
and exports of saddlery and harness for the same periods 
£62,791 and £64,710 As there are also decided increases in 
the values of imported hides, the present position of trade 
hardly bears out the depressing stories told of the leather 
industry, which were a feature of the recent election. 


Another correspondent in the trade writes:—The boot manu- 
facturers continue to be very busy, so there is a considerable 
consumption of leather taking place day by day. At the same 
time, the leather trade is rather quiet, as the boot manufac- 
turers have provided for their wants for some weeks ahead, 
and are holding off adding to their stocks of leather, hoping 
thereby to reduce prices. Sole leather, however, is not plenti- 
ful, and is very firm in price. Inner sole leather has given 
way, and bellies may be quoted about a halfpenny lower. There 
is a strong demand for raw hides, and prices are slightly 
weaker. 


THE SILK TRADE. 
MM. Chabrieres, Morel, and Cie., in a letter dated Lyons, 
March 8th, write as follows:—Since our advices of February 








8th business has retained the dragging character of the pre- 
ceding months, and buyers have generally continued to have 
their own way. A fresh drop is to be quoted on prices of Euro- 
pean and Japan silks; those of Cantons and Chinas are, upon 
the whole, unchanged. It seems evident that this state of 
things is due by continuation to the depressing tenor of Ameri- 
can advices, and, so far, there are no indications of a change 
for the better on that side. Here in Europe, at prices arrived 
at, it is perceptible that consumers are now making more fre- 
quent inquiries, and that some of them are attempting to make 
contracts for distant periods. These better dispositions incite 
holders to more firmness, but hesitation is likely to continue 
to prevail until some advices about the crop gi\ 
as to the future. 


give indications 
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COFFEE. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, March og. 

There has been a somewhat better demand this week for spot 
coffees from the country customers, and some merchants have 
been able to do a fair business in low-grade samples ranging 
around 40 to 41 pf per '% kilo, while the high sorts, such as 
Campinas, remain neglected. The spot market may continue 
comparatively slow for some weeks longer, but there is a grow- 
ing opinion that next month cousuimers must become freer 
buyers, although it must not be overlooked that the present high 
prices compared with, say, six months ago, are still diverting 
the retail trade to give increased attention to substitutes. The 
futures market had maintained the previous week’s activity. 
March tenders so far amount to 53,000 bags, and probably the 
liquidation of this bull position is largely finished. The coffee 
tendered has been promptly taken both here and at Havre, 
where they have been much more important than here. This 
prompt absorption has somewhat’ disconcerted the bears, who 


ee 
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aren t 
[March 12, 1919, 
have covered near months, while the pros: eae 
statistical strength has induced fair speculati., t  growir 
ally of September. Prices have gradually }, — 
show an all round gain of '%4 pf. About the 
subsequent crop all sorts of forecasts ar 


T 


According to some the weather has been too ; , ve ee 


other winds and rains have done harm. Th. senate. ee 
almost invariably from valorization circle oe 
ceived with caution. The situation at prese: ‘tek wee 
able to an effort to punish the March short 
various leading market. Brazilian market 
rency quotations slowly advancing. The R 
since the beginning of the year have 
United States. Closing values in pfennig \4 
3634 (3614 last week); May, 3714 (36 
tember, 371% 
tion of the week, 136,000 bags. 


S)s JULY, 25 ~ 


(37); December, 3714 (363;). |} 





SUGAR. 
(FROM OUR CORRESPONDENT ) 


TT 
ALA 


Sugar has had a strongly fluctuating m; t. © 
left it weak at a sharp set-back; two days ; 

had been recovered on the receipt of a cable {1 the H 
Statistician Guma, stating his estimat 

subject to a considerable reduction 

damage done by drought. This set spe 
and Saturday saw March at 14.50, a new high record foe #1 
season, but speculative buying favoured esp. ' 
and put October-December to 11.80, Janua: 
Since then the over-bought condition of 1} 
more created weakness, with de 

Tuesday, but violent to-day, which has 
below our last quotations, old crops being f ng 
crops 12% to 15 pf lower on the week. The bears } ve 1 
several means to precipitate the reaction. The th] 
statistics from Germany, published on Monday, were 
they were expected to be—44,673 tons a 
and 79,285 two years ago. ‘Then it 
was going to send 100,000 tons of granulated to Western Fur 2 


oM 


} ) 
ines m eT 


Jal 


: - ran Les @. 
Was ru ed that Russ 


—to wit, England—and to-day the story was circulated that Vr 


Guma would not reduce his estimate. The Russian stor 
according to those most likely to know, | 
unlikely ; and for the rest, the bulls argue, if their oy 

like to take liberties with futures, they do so at a trens 
risk, for so far nothing warrants a material recast 
calculations. The one danger is that much of the open, 
here is in weak hands, and the clearing house has r ised 
this, and taken the protective measure of increasing th 
to be deposited on speculative trades from 1 mark t 
per bag. The week’s Cuban receipts were considered small. 
but no longer a true guide to the crop m 
the best mills now are in districts which send their pr 
ports not part of the six covered in the cab] 
week’s local imports here were 14,210 tons, a 
15,520 tons, causing a decrease in the stock by 1,31 
51,420 tons, against 10,040 last year. Final values in marks pe 
kilos:—March, 14.27% (14.30 a week a 
(14.3214); August, 14.40 (14.42%); Octobe 
(11.70); January-March, 11.62" (11.77! 
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POREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day's Business and Pubiic Sales see “ Postscript: 
Mincing lane, March 11. 
SUGAR.—Demand on consumptive account proved of a steady 
character. and with continental refiners still inclined to exercise 
considerable reserve, rates in most cases disclose a further 
advance. The speculative market was subject to a good Gea’ 
unrest, and operators begin to adopt more caution at the high a 
of values now current. A sharp spurt on further reduced Cubas 
receipts proved of only temporary duration, the market being 
unable to withstand extensive realisations later, and reports 48 © 
Russia beginning to shipagain. Unfavourable Cuban accounts lec 
to firmness later however. To end of February Cuban ~ 
duction is returned as 740,000 tons, against 594,000 at -_< 
last year. Imports into the United Kingdom during last 1 i 
total 107,400 tons, as compared with 93,200 10 1 for i 
sumption 112,800, against 105,000. Austrian consumption 
same period 34,300 tons, against 32,409, and TS aaa 
against 22,700, with stocks 640,600, against 504,300 sible aes 
firsts, sold up to 14s 63d, f.o.b. terms. 1: tal visiDi€ S"Ft 
amounts to 3,343,000 tons, as compared with 3,933, 
same time last year. 
Home REFINED again dearer, and a good 


eans at 
00 [05 4 


demand prevale 





a : fp eces, 0 
Tate’s No. 1 cubes sold at 23s 3d; No. 2, 225 4 ae ad Fis 





to good yellow quoted 16s to 17s; whites, 1 
granulated, 20s 1ro§d; standard ditto, 20S 





7 
3 
$3 X anil 
d. No. 1 crusne. 


{ 


are 
21s 6d. Lvle’s No. 1 granulated, 205 rogd ; No. 2, 198 OS 
Yellow crystals range from 18s 74d to 19s, a5 tO make oly oftere’ 

ForEIGN REFINED firm, and cubes again sparing Y srever's 
W.S.R., prompt, 18s gd; S. and T. ditto, 195 9 rT! 
November-December, 15s 104d; R.A.V., ae 7 R., Noversbet 


} 


March-June, 18s 6d; A.S.P., vo « ae as od; PG R 
e >. } ch-june, . ys rms 
December, 15s 74d; S.Z.G., Mfarch-Apeil, 198, fob te . 


March-July, 18s 9d; and Say’s, 


; aris. French crys 
Lebaudy's granulated, prompt, 15s, f.o.b., Paris 


| 
| 
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i} { yYarch 12, 1910. | A 

i——_l. German granulated quieter, and prices very 

| rexssin 00m! icon with those of beet. Ready first marks sold 

\! zosettled 12 aaa and 16s 44d; March-April, 16s 53d to 16s 39d; 
és 64 10 a nhd to 163 44d and 16s 6d ; October, 13s 9d. f.0.b., 
vay-Auges. 

Hambare ular and lowe 


BEET 


r, but trade active. May sold, 14s 6d, 


ps 44° a and 148 69d; October, 11s 119d to 11s 7#d and 
B48 4, 14 # ember-December, 11s 73d to 11s 4d and 11s Gd, f.o.b., 
Be pg «+ v 


t.mbur?g. 


Hamburg. ww ruled very firm in auction. 837 bags small grain 
CANE-Gt 4, 19s 3d; 192 bags syrups ditto, 14s 3d to 148 9d; 

nro pockets Salvador, good to fine grocery, 15s 9d to 16s 6d ; and 

14 Mexican, fair brown, 138 9d. . 

so Mew and deliveries of raw sugar into London since January rst 
impo 


March 5th, with stock at latter date :— 
Marcu ots 


| & 1910. 1909. 1908, 1907. 
Tons. Tons. Tons. Tons. 
cuted csssessesese 25,630 +» 20,680 .. 24,300 .. 38,860 | 
imported sreesereeet) 34,430 2. 26,610 .. 32,490 .. 34.570 | 
ee ert wvese"7T) 13,810 14,660 .. 13,060 .. 21,740 
BO UK. .sssssce 57190 .. 56,220 .. 69,940 .. 66,000 


= om. 110 « 90 « & « 8 
aos, Dopey: Pr 15/3 .. 13 .. 1j6 .. 10/6 
wm %, Lob. vc... 24/5$ v 10/4% .. 10/0 .. 9d 


30M. —Business moved quietly, but prices ruled unchanged. 
GLUCOSE steady. English and American liquid, 12s. 


(OFFEE.—Fair supplies were catalogued this week, and passed | 


seeadily. East India: Mysore, bold, 58s 6d to 87s; medium, 
. to 588 6d; peas, 635 6d to 97s. s 
‘| sedium, 588; peas, 648 Colombian, fine bold colory, 64s 6d to 
; medium, 56s 6d; peas, 538 to 60s. Costa Rica, very fine 
i colory, 81s to 82s; fine, 77s to 80s; good, 7os to 74s 6d ; 
siddling to good ditto, 53s 6d to 67s; peas, 70s 6d to 1oos 6d 
“satemala, fine bold, 63s to 64s 6d; good bold, 57s to 58s; fair, 
«medium, 503 61 to 54s. Mexican, bold brownish, 54s 6d; 
radium, 528; peas, 58s 6d Venezuelan, soft bold colory, 57s 6d; 
sedium, 528 6d; peas, 63s, Nicaragua, medium, 518; peas, 62s 
ganda, ‘fair dull greyish, 54s 6d; medium, 49s. Unwashed 
jumont, quay terms, small to bold, 39s to 44s 6d; very small, 38s; 
was, 428 3d to 458. Alta, quay terms, small to medium, 39s 6d to 
os. Future delivery market firmer, and a moderate business was 
dected. Santos, March, sold, 32s 44d to 32s 9d; May, 32s rogd 
338 3d; September, 32s ro4d. 
Imports and deliveries of coffee into London since January rst 
» March 5th, with stock at latter date :— 


1910, 1909. 1908. 1907. 
Tons. Tons. Tons. Tons. 
Imported .....0+-+- 14000 .. 5,020 .. 7,260 .. 7,480 
ddivered (homeuse) 2,620 .. 2,850 .. 2,970 .. 2,900 
Tiussscesosse S008 oe 4,510 3,250 .. 4,040 
BE scccccccccee 29,640 .. 24,300 .. 373500 .. WSR 


Santos CoFFEE. 


The London Produce Clearing House, Limited, supply the 
ullowing quotations for average Santos good coffee :— 


Mar. 5. | Mar. 7. Mar, 8. | Mar. 9. Mar. 10. Mar. 11. 








10 30 1 10 30/2 30 {10 30 2 30|10 30 2 30/10 30 2 3010 30) 2 30 
4m. 0.™M. a.m. p.m, | &m. p.m,| a.m. p.m.) a.m. p.m. a.m. p.m. 


ee 

















| 
. sd sd sdisdisdisdisad sd|sd|sd edisd 
with. ..404 |S2 3 32 44/32 44 52 6 |32 6 132 6 [32 6 32 73132 9 3210432 9 (32 9 
MY.csseeee 329 52 9 329 32104/32104 32104|32104 33 0 [33 1433 3 33 13/33 0 
paeaseees 32104 52104 5210433 14)33 14 33 14/33 14 33 44/33 44.33 6 33.6 (33.3 
) “member. 32 74 32 9 32105 $3 O \32104 $2104] 32104 32104|33 1433 14.33 0 |32104 
veember .. |32 74 52 74 32104 3210}/52104  32104/3210) 33 0 53 if 33 1g 33 14/33 0 


mtracts for 24,750 bags Santos coffee registered during the week. 


se 08 —At public sale moderate supplies were brought forward, 
er — chiefly of ¢ eylon, and met a fair demand at fully steady 
ot 2052 bags Ceylon partly sold: good bold red, 59s 6d to 
e or fair, citto, 508 to 58s 6d; native, ordinary to fine, 43s to 
“ te cane rg sranada : good red, 533 to 548; fair, 52s to 52s 6d; 
mS ae =e od. 53 bags Jamaica: good red, 53s 6d ; fair pale, 
to 498. 69 bags West Coast African, 478 to 49S. 202 bags 
ed *tayaquil, few so] 


mabe’, 4 Tumaco, at 56s. 116 bags Costa Rica sold: 
es 1573; fair bold, red, 538; dull red, 51s 
ne _- — 34 bags Cameroon bought in 

np ae this week comprised 36,461 packages, and 

7 : mediam he -_ emand, but irregularity was again noticeable 

: | kinds of enw at ane, which sometimes tended easier. Finest 

| actory oss — ns were well inquired for, and realised satis- 

fiavaluc oe common teas, whilst showing no actual decline 

tk, ‘Pekoe —— well supported as at the closing sale of last 

| teboe, od to ommon to fair, realise€ 63d to 10d; broken 
ie ete ss ine, 1s 8d; pekoe souchong, 64d to 94; 
Dm td: ons m Is o4d; broken orange pekoe, 7id 
tations totalled 27 a 1s 2d to 1s 7$d per Ib. Ceylon 

Port, ane al - 046 packages, which met with rather quieter 

é {ctations i Adeieaes material change in values took place, 
| sier p, : 

t broken rn # mmon to fair, changed hands at 67d to gad; 

| orange, good ane t ; road orange pekoe, 73d to 10d; broken 

td 10 84 per Ih 1 to fine, 73d to rs 3d; and pekoe souchong, 


332 bags Trini- 


Or realised gs , ; 
Oten Dekoe, 6d . d steady prices. 


Pekoe sold, 64d to 73d; 
mxoe, 6 


Sd; broken orange, 63d to 9}d; orange 


tckages ‘4c; and pekoe souchong, 6}d to 73d per Ib. 477 
‘Obd per iphina, lew sold: Sow Mee, 5hd to 538d; Zs Foong Mee, 
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; sg aad, 148 24d, and 14s 54d ; August, 14s 8d, 14s 63d, | 
jd, 149 744, 


Neilgherry, bold, 73s 6d; | 


and medium kinds were occasionally | 


ri ava ¢ 5 . ot 
“r inguiry, and Java sales of 4,000 packages passed off with a | 
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RICE.—Business remained quiet owing to the high pretensions of 

sellers. 

|  TAPIOCA.—In auction 413 bags flake, 160 bags bullet, roo bags 

| seed pearl, 227 bags siftings, and 89 bags flour offered and 

| retired. 

| $AGO.—No supplies were auctioned. 

| ARROWROOT was not represented in auction, 

| BLACK PEPPER remains quiet. 


Singapore 
April-June sold 4;;d to 333d, c.f. andi. 
Ceylon offered and retired. 

WHITE PEPPER quiet, steady. » 7 
| June, 6id, c.f. and i. In auction 36 cases Singapore bought in. 
183 bags Muntok, few sold, 74d. 

CINNAMON —116 packages Ceylon, few pieces sold, 64d. 

CLOVES firm. Zanzibar, June-August delivery, 58d; August- 
October, 5i:d; February-April shipment, 53d, c.f. and i. In 
auction to bales Zanzibar retired, also 4 bales ditto chillies. 

NUTMEGS —At public sale 42 packages West India sold : 61's, 
10d ; 63's, 8d; 81's, 43d; 84's to 86's, 44d to 49d; 90's, 44d; 
| 102’s, gd ; 114’s, 33d; 118’s, 33d; slightly wormy, 3d to 44d. 

GINGER quiet. In auction, 318 bags Cochin offered and retired. 
No Jamaica offered. 

JUTE.—Market firm, reserve on the part of sellers tending to 
| counteract general slackness of demand. Native first marks, on 
passage, sold, £13 15s to £14; and March-April, {14 5s to {14 tos 

HEMP.—There was a moderate inquiry for Manila grades, and 
| with certain reserve shown by holders, rates ruled quite steady 
| F.C., March-May, done, £23 158; S.S., same position, £23 5s; 
G.S., £23; and F.S., {22 tos. New Zealand remained quite 
nominal, 

SHELLAC —Market steady, though not much actual trade 
| resulted. Fair T.N. spot, quoted, 68s. Future delivery market 
somewhat irregular, and sales effected include T.N. March, at 69s 
to 68s, and August, 72s 

GAMBIER quietly firm. Cases, March-April steamer, value, 
| 26s 44d, c.f. and i., delivered weights 
| INDIA-RUBBER.— Market again very strong during the week, and 
| trade conducted with animation. In auction, the large supply of 
| 


fair, spot, 44d; and 
At public sale 60 bags 


Singapore, fair, spot, 7d; April- 


| 208 tons plantation offered met with brisk support, and values for 
the better kinds marked an advance of 8d to rod per lb as com- 
pared with previous sales. Fine smoked sheet reached 10s 63d, 
| and fine pale crépe ros 4d. Fine hard Para sold up to 1os 4d, 
| soft ros 14d, with Caucho ball 6s 4d to 6s rid. 
COPRA in moderate request, and trend of values firm. South 
Sea Islands to London, quoted, {24 15s; F.M., Straits to Mar- 
| seilles, {24 7s 6d; and Manila, £23 15s. 


EQUITY & LAW 


Life Assurance Society. 
ESTABLISHED 1844. 
18 Lincoln’s Inn Fields, London. 

























ACCUMULATED FUNDS exceed £4,716,000 
ANNUAL INCOME over - - £500,000 


Expense ratio only 101%, of Premium Income. 


WHOLE LIFE AND ENDOWMENT 
ASSURANCES. 


SPECIAL INVESTMENT POLICIES 
WITH OPTIONS. 


WHOLE LIFE AND ENDOWMENT 
ASSURANCES, 


INCLUDING RELEASE FROM PAY- 
MENT OF PREMIUM DURING 
INCAPACITY BY ACCIDENT 
OR SICKNESS. 


EDUCATIONAL ANNUITIES AND 
ENDOWMENTS FOR CHILDREN. 





Prospectuses £1Ving full particulars of the above schemes 


may be obtained on application to 


W. P. PHELPS, Actuary and Secretary. 
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THE ECONOMIST. [Mare ‘h 12, 1910, 


SHELLS (M.-0'-P.)—Moderate supplies were offered in auction, | firmer. Dark to good pale, {7 12s 64 to £7 aa 


and met a good demand at generally firm rates. West Australian | steady. Lima: coarse to fair, 11d to 3s. 
firm on average for good quality ; pickings rather easier. Queens- 
land firm. New Guinea 5s to ros dearer. Manila and Ceram 5s 
to ros up, Mergui showing a similar advance. Macassar firm for 
new qualities of middling. Black-edged Tahiti in good request. | al 

Good bold and stout shells dearer, thin and small firm to occa- METALS.—Coppe 
Bombay and Egyptian rather firmer, good | 
uality. Lingah and mussel firm. Panama dearer for stout, 
thin and defective easy. Green snail rather firmer, also good | £60 158 three months, these dates marked 


sionally dearer. 


an ear. 


“BKINS (Tannep E.I. Goat).—A fair assortment auctioned this | | desire, when standard, spot, closed at £59 138 od 
week clicited steady competition at some decline on last sales 











yellow and red, 1ojd to 11d. Gum ben; oom Jamaica, Erie 


es £5 786d. Cape aloes steady. Fair — uMatra good 
© 338. i 


| r has been less freely py; 
| in face of favourable reports cabled fue Amerss this week, 
| has been lower. Settling down last M rica, the tendency 


rT 
| Wednesday, values relapsing at Thursday's a aradal gains until 
€e sellin 


£60 11s 3d Lake Superior quoted at £62 108 to £6 three Months, 



































Se 3, C.£.i,, L 
rates. Good ruled 1d and middling fully rd to 14d per Ib ° Liverpool. | Tin, after irregularity, has on balance me oe 
rather smart decline this week, with va Dulested g 
lower. Some 33,000 skins were withdrawn on instructions from S rious unsett ‘led move 
Stadiens traits, for cash, left off on Thursday at {14> 75 6d - (eS 
DRUGS.—In auction, rhubarb ruled quiet. Shensi: medium £149 58. A fair amount of buying on American int has aa 
round, 1s tod; Canton: bold round, r1$d. Beeswax, Jamaica / (Continued on page 593.) 7 
one ier 
Commercial Times.—Wleekly Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 
LONDON, ene. S8088~1m. s ds d | Iron, per 2s & 8 | Shellac, perewt.(Con.)s a ———_—— 
ARROWROOT- asa 0 cieergesesee 16 0 19 0 | Bare Welsh Porte 6/150 0 0 | e600 98 on | pA PLOCA—per ib, 
gu Vineet com. tot th 6 {¥ > 32 Bhbrb. Ghinatriofs 1 0 110 | @ta@ordehire Bare plow tome le 0 0 | Baas tate Car on ou ob of 
BEBenesvereveee 110 2 0 Benne pods. -.- 03 06 qeizkenhead...... 410/0 0/00 | Calcutta,.....Rupees 4 0 0 (Taian | wy 
see eeareeneres ’ - | SMOOTH .... «se eeees /10/ /U/ a nom 3% 9 
A—daty id p.ib Galle, China ........50 0 0 0| Hoops, Birkephead 7 0 0 0 ‘Seeen~saraa, re Archangel... ot 
“mid to fine, Japan, perewt.... wom | Nailrods,London.. 0 0 0 0 | “Gear D 1 TEA—duty 6d per tb 
sesesereee 56 0 58 0 Safflower Bengal.... 70 0 80 0 | Baile steel f.0.b. A scoeee 9 9 10 0 | Congou—Common . 
olperier “uname 2 &.F Turmeric, Bengal se nom Weish Porta .... 5 0 5/10/0 Mhine—Teat! aise 99100 Medium to good -” e° t§ 
Grenade ..........-- 51 0 55 0 Madras, finger ...... 20 0 24 9 | DoMdisbrof.o.b... 0 0 0 0 | “majgneece Supt 0.0 0 0 | Finetonnest «93, 9M 
West Africa eaaeouns TT 0 50 6 Gambier, block ...... 30 c 00} Bcotch p' iron,cash 0000 Blue Blepbant «... 00 00 Souchong, common. 01 14 
8t Thomé .......- - © © 0 0 Outch, ord. to fair ..40 0 42 6 Oleveland,cash.... 61/ 0 0 , P OQ 9699 60 Aness ‘5 0 6 
lon, plantation . - 64 0 73 0 DYEWOoDs— £5 £238) Hematite, cash... 0/00 0 0 olan seen 9G 10 6 Scented rangePehie nai 
aqui! ........ 64 0 72 0 Brasil. perton 510 12 0 | Lead—Eng.,pig p.tor13/10,013/126 | oanton 777s 8 8 48 8 08 be 
ay ih per 55 0 Pestle, « Gamaion ...- 415 8 5 ‘aatctal veeicass LES 0/000 meee ¢ i a | Boonted Cp einen 0 6 01m 
E—dut a ae ver be. sppetananene oo 
Sane low mi a: 60 9 100 0 Lima Wood ":::... 6 10 8 15 “a first hands ........ $/10/0 0/0/0 | y j Berend 0007 33s? B nent — if 1 4 
D ood,Campeachy 7 0 . “Raw fair] oung nm 
a... 0115 0 ga. Cnunpeneny 7 Sb & | Ma, Ragilsh ingote. 148 10 196 16 (tain Raw, feir Milan 18 0 18 6 | Good tofnest""" § as 
E.Indiafine ord.gd.md50 0 65 6 4/15/0 0/0/0 | Do do bars......146 10 147 10 | Tram iim a ttleds © 0 © © | Indian and Ceylon 
good to fine.... 67 0 73 0 “5/100 0 0 |. Strate, cash eos --146 10 0 6 ®, Milan, 00 00 Bko. and Fannin.. 0 4 0 ¢ 
een... 0 108 0 oor aS hc ry +. O/13/3 upwas | |SELCEB- Pepper white—peri o | Broke =: onts 
_— attain ) | EODADE .nncescces en i . 
Jemenr gato tnord. « 0 48 0 Beirut pena §"$ | Zine, Belgium, Sheet Z10/0 0 0 | Bingapore,tairWhite 0 f 0 &| Walrtssr om $i bit 
Rassereccss te Uae © » | Antimony,Regulus . 28 0 30 0 | Black Singapore .. 0 4/60 4) Fine ........0770"" 1018 
conse sunee 0115 6 FLAX—New crop £8 £8 oj 9_ psn Blam .......c00006 0 0 0 0 | Finest" 3g gy 
Oosta ord tomid 42 0 64 0 ton, c.Lf. eae ,erade p.ta £32 £34 nom | Penang .......... 00 00 Pekoe Souchoug— . ¢ 
naZ£ Pornan D.... 0 0 C | aa ee ee Cinnamon: 60 82 ol Geert medias’ = tii 
D . gocee > 10 | D ccccccss m.. 8 
. to low mid.. 42 9 62 0 Petra Bjteky ........ 41 0 4210 | . 0 74 1 3 | Pekoes— 
ie tes .----. 0 76 0 FRUIT—NEW— \Oliwecipanieb "22.47 0 48 0 07 1.0 | Common . 080% 
xy descriptions 42 0 45 0 Qurrants....duty8e s d s d Jevant ........ 45 0 4 0 0 6 0 105) Medium asetai.. ~O% Ow 
Pas ......000% S 2 ; Amalias Son & 0 23 0 Seed Linseed  p.tor33/126 3318/0} 3 SS ; yize cakes coe OIG 1 Y 
Oolambian, ordinary 38 Patras - 22 0 25 0 | Rape,tref.Bng.,cake 2810 2 0 | 0 g, | SOP tnnnann 5 Ee 
Dogdord tolowmd 40 0 f1 0 0 40 0  Brown,Knglishnkd26 0 0 0 - 0 & 0 58 gi peR—timber dH 
Do mid to fine .... 52 0 67 0 C 26 0 | Qottonsced,orude .. 32 0 0 9 |,,Pemang ..... wee bh 6 1 8 Dee 
SS ae 86 00 6 19 6 eon te sion a 2 2 % . “Cikinvon 57 6 90 0 | _Memel fir,p. load # 0% 9 
oneMicaLs— . arkoy, . Layers 3 EE Bhs —~-paeewed i ie i Do emallroagh.. 45 0 50 0 | Pitch Pine Imber % 11% 0 
Acid, cittic....perIb 1 44 1 4 atural coon aa O MO | pace (Lagos)........ 32 ¢ 0 0 Do washed...... 48 0 50 0 | ai 
Nitric .....s.006. 0 : 0 Raisins, diy. ‘Ie. per cwt— Lard, American .... 46 0 85 0 Bengal .. coe.ee cone oe am 0 | 0 ' 
Oxalic a 0 0 Valencia, ord. .... 25 0 28 0 Do English. ...... 6010 0 0 BPAD ...5 ceeeeee 0 ; 
= Eos! ish.. 010 010) elected,med to gd 50 0 35 0 petroim, On per 8 ibs be 0 52 0 6 aenmnaies eecece: ose §2 0 76 0 : SIs § 
soem etvee 3 gi 3% Fine and choice .. 55 0 40 0 Water-White..... —5 = 74) Nutmeg, good toe ; $ : : I 2 Bee 
Ammonia, catd., piv 0 0 38 ee eeccceseses 7 | Chillies—per owt.. * 38 0 43 6 Deals & Sawn & Pre Wood P 
Muriate, white.... 28 6 31 6  Qommon......... .19 6 2 0 American aD nom 4 | SPIRITS—Rum,p pf.gi.davy 15eid Norway, Petre, asd 47 18 
Sulph - 11/0/0 11/10/0 Medium to good .. 22 0 28 0 Li seed La Plate | Jamaica, per liq.gal. Wwedioh, goed .... 1010 13 6 
Qasetle. sep, p ton 2416 26 0 Fine to choice .... 30 0 4& 0 2 7 "e000! ,80to360.P. 3 8 4 0 Common .....+. oe 6 
Powder....perton 1215 15 0 Old..........-ee eee 17 6 20 0 Bambay pr sé ibs 0090 Fine marks...... 4 6 8 6 paceee reseessere O10 TON 
Ashes pot, per cwt.. 36 6 BW 6 Bor BMS .oscc-ceee 21 0 24 «0 Calcutta pr 410 lbeafloatél/0 62/6 Pe Po Ol 11) Canada, lst pine. “315 1 0 
Pearl do do .... nom Oranges Valselected 17 0 41 © ponot Black Sea 0 0 Q Leeward Is).,proof 0 9 011 — Sad = .. 215 WO 
leachingpowar.p.ct 189 sae Mii ordinary .. : 2 . pe, wnpre, brwn, Bt. and Mauritins Ss Ol =» me .stse 
a, owt. BIATD occ ccccccese Beret May ...... 4600) AVAD® ......--6 = 4th = ..12 5 16 0 
sh - seseres : 0 0 0 Naples. 0000 | Brandy,duty Abe ld per proof gal.|  vrican Sprace.. 9 0 183 
Oream tartar, Oryet! % 000 , Pairmo, ‘ce 7 0 12 0 PROVISLONS— Vn “ a 
Do powder .;...... 0 0 0 0 “SNaples a we 10 0 50 0 | Butter ~Austrin.Ansti2} 6 125 ¢ | In bond, London fin hogsheads) | Diite tek dott sin 8 00 
~ poewens i ” i 3 3 asooes ; 0 : % ; Sikeston : 69 0 5 = = 0 5 Staves- Baltie,p millet Q a 
odine, dr per os. 0 6 O 64 noe celona,p.bg. 28 0 32 0 | Dutch creameries. = 0 132 0 1899.16 3 0 0) New York 10 8 6 
Nitra‘e of Soda, p ton 9/50 10/0/0 Argentine ......- 0 0 © ‘ist brand §=J1900. 13 9 0 0 | qoBacco— 
Potash, bichrmt. pr Ib 0 3% 0 0 Dg as as Russian .-..- ut oi. 9 tw bhds. 1904..19 6 0 0) Srhot ad Bi dad 
Broan Haris o eto 9 Maplle,freurnt. spt. 26 10 0 0) Danton .0.i..00..:134 0 187 9 | tops. 8 6 2 9 (maryland and Obie |, 
i pn and sp Brittny, rolls dos im Es 
Baiphete’ per tou 0 100 od JUTE, Native firsts, | Bacon, engd—Wirtrd 77 0 89 0 | Gorn evita, BE iypale 2 0 . reel ane 6612 
-Acetos ....per ib 0 0 4% _forshpt, Mar.-Apl. 14/76 0 0 | Limerick....... «7440 76 0 ts,f.o.b. Ex. prf. 1 1 0 0 wee Te 
Bal-Ammoniacprewt 4000 4200 Ovir Yarn gd.tobue 20 0 25 0 Continental ...... 69 0 4 0 ‘Mat spirit duty pd 0 0 0 0 ates ieat Gom- eae 
Boda Bicarb., # tongs 16/6 0/0 Common to fair .. 12 0 18 0 — vereceee 70 2 7 o Ge ap spirive...... 00 00 mon to fine... 0 § (F 
stals GOS S9999 sesceeee ¥ ¥ 
Sika ven abtuptnd’ £5/0 C 6100 Mee atin 8 ¢ 0 $y Hams, Irish ....+... . J % 9 BALTP RTH percwe ..19 0 0 0 quate. ons 0 54 4 
Ganetic Contes ess jgn00 1,09 West Indian . - 9 4007 —_- ccosscens BO ee ‘ English, refined ws 2490 25 0 | Java ...seeeosesseee eet 
lead w we, tom GOR... sserceneene 64 0 74 . American ...;.. H -o-P, per cwt. Turkey .....+s+2es00 Df 
ign Wh 2315 24 0 Lisbon «...0000.2 0 7 0 79 Ward—Irien bladders 68 0 74 0 |""Manils bold ...... £700110/0 Japan. cscs 08 8 
Baipbate, ei - > so asacoes : Sh 0 i aa : S 0 9 : | saneuees ont “y Latakia..- os i : Hi 
oward av a ry rysa ape 3 none a BEF cecccecece v China ....-s-sserss¢ at 
vials .. O11 1.0 Madagascar ...... Do half-barrele 0 0 0 0 : tan .... £9.00 1300 si Bi . 
ae 7" Sis O35 | Reel Resins 8 6 c 104 Pork—per 8 Ibs...... $8 oe) oe eee oo 21/106 11/00 | Gorman o7 6 
Sram, titans 2 1 S$, Dutalom Smanpere ote en: 3 8 SS t, duty 1s 104, 08 Soho ands 
eeeeee B teres eresere , ae ee wt, a a. . g@ 6 
palpbate Copper.p- tn 1900/0 1915/0 EL ee : $ 01: Cheese, Edam ...... “ 0 “ 0 ee polarisation. Hiaranne . ; i 
Bine, cut. tateutin 1600 0 2 Market Hides, ad . a ennoreeeee % : 5 ; Brit.W. India, syrups 45 9 16 ; M Manilla ‘ “aes 
ur Biour ... «- Ox, 90 lbs and over ee ee ee stallised ...... 0 6 Greek ...--u:eeeee 
Balp Boll .nccccccce 6 5 60/80 Ibe ........ 0 S& 0 % & Bogie Cheddars.. 68 0 6 0 a Orystale 0 0 0 0 an duty ? per 20 W 
Vermillion,Chinesepibo 0 0 0 Cows 0 42 0 S% Unfted States =<. 0 0 0 penang, Gr. & white 0 0 0 6 30 
Engits BD. scsereeeee 2 0 0 HOPS, Bag. 1909. e+e _6/6/0 8/80 Gloucesters.. teeeee . 0 3 9 Native ....seseceee } 20 9 0 0 Te Eapunkert of 010 
QOOHINEAL ...... 09 10 Do. 1908...... 10 6/12/09, Wilke, loaf .,.....- 2 8 oy 0 Jaggery, Gane '...... 11 0 0 9 wooL—Knglismevelte gis 
QOTTON— Out. meniaevedes 110,0 300 | | New dealand...... 58 6 ©° 0 Netal Syrups......-: 0 0 0 0 “ Flesees 8.De. age i 
Western, c.i.f. 0 0 0 Foreign, 1909...... 6/0,0 13/0/0 French ...... 8 5 4 6 ptian crystallised 00 00 Half-bred | ore 11 : 2 ¢ 
OOALS—Best,perton 20 00 INDIA er UBBER ib SEE nasesgoseqes . ; ; ; DEERE 2 cccccccoces 0000 ~. ms 8 
Coa aa— fine, hard ....10 4 0 0 Hungarian ........ 9 9 Javaafoat ........ we 4 3.0 0 Kent et 
hines Fine B.1.pewt £0 0 70 0 INDIGO—per lb— Danish ......0.. 8 0 9 “Cubs Centrifugal. 15 0 0 0 Bouth Do woe 
Cape, good to fine.. 30 0 32 6 al, red Vio- Egyptian.......... 0 0 0 Q | Ravixap—London— ¥ and wot 25 98 
Anieced. China, star 70 09! wet to 400 eg 6 6-0 Russian «-..-.-+++ 00 00 Yellow Crystals .. 18 7§19 0 Leices Ge wwe 8 d 
Balsam Peru, per lb? 9 Mid.ord.Vitogood 2.9 3 4 quae Eenanenanen ye 86 Oubes, No. 1 ....-- 33 0 0 One 2 Hi 
AV] .cserscerers Low togd.ordinary 2 5 2 8 . ’ ‘ 0.8 seeeee : on good...ss ni 
Baw Calisays Nai fiat 0 1 0 Madras, dry leaf,gd. 2 0 2 4 _chtr,nwcrop,pewt 7 0 7 5 Qranulated........ 19 103 20 i peared average .. 1 i? 
Sere eto goenettaes £8 2 Memiem omc FF gy) Grama Regent Le 
0 0 Kurpah,gd.mid.to 24 eerereces . 2 : CCOB . ee eeeree oe : Scoured ute 
. oahu tsecesetsccess FY. £ @ Treacle ....- a s 0 1 0 WF ou 2 
Omaban, retined 1 6 1 8 LEATH&Rperib” | 9 1 ™ Qaigom ct Si...-..- 6 4 6 § gnosmar—Duteh.... 12 0 i8 1d Sia i oF in 
onion, Ceylon 1 26 English butte&bends 1 6 2 4 Garden Siam........ 9 0 0 0 Anstrian ........--+- 17 6 ; tu SZ deo avr. sy on 
Qantharides ..per Ib 1 26 Fore’ 13 1410 Field Siam......... & 76 5 104 French loaves .....- 18 0 18 3 a aay AVETAgE - a 13 
Q stor-oll.......;-... 0 3 0 4 Dresting Hid Hides... 1 2 1 8 Bice Meal,ton exeip— “tie ——E—. 16 3) 16 6 Cape, Seoured super 1 oy 
n. Sur ti evererere ¥ rm eoee . rage “a 0 8 
So r owt A £2/6 ae ian tie Sides .. O11 i 2 rward .......... 100 0102 6 french Cubes, f.0.b.,19 0 0 ’ Hicoce sree ; a l j 
Olibanam, drops. 46 0 American Sides .. 010 1 1 BOSIN—Aimer. com. es 9 0 0 German Cubes, fine, 0 = Natal—Ssoured + 9 9 0 
. 340 0 English Shoulders 0 95 1 4 Fime ....-.---+-++- 0 16 6 afte Proms voters 18 6 0 Greasy average --- 
9 6 English Bellies .. 0 63; 011 8AG0 Pear, pr ewe * 0 17 0 —German, fob “we 00 Gren eds—ork— pars 
Pod, Ghi a 8 6 8 eee Toceh ies G10 63:20 Sef ELLAC; per ewe sige ends a eee Vic, good torett 1M t; 
i, Da On. «5 TO! ton 2 perc -_ Zeslad . a 
.perlb 3 7 311 Boatselected”---. 62 10 63 10 first marks 75 0 85 0 Australian mutton 4 6 3 0 New’ pediom 7 oy (14 
Aolaced i i iS ST Sheets inners. 130 0 0 Second, fair to fine S228) at ea 8s - -_ 
per Standard...... cas Garnet eeceeoeuns eee eeeeseeesee 
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1 $46°700 Ja. & July Manitoba 1910 5 100 2 igre. Nox a Dos? Benies 6 | 0 92 
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,659, 980 ae & Oct, De bs 1945 $4 Ré "9 Fb Ang Nne till 1920 Do Bonds... 4* 93 95 | 
"654000. & July Mebec 1988 & 162) 4” 2ne Dee) Nne till 1920 Do Ln, 1908 pa 964 74) 
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"3! a 95 (6,286,500 Ja. & July 8. Aus tralia, oa Ja. Jly.| P, Dwg orTn Voncssels | 559 64 
764 7A 1616 ...... 1 a » Dedt__| 5S 
wi 1,365,300 Ap. & Oct.) Do 1916...... 4101 3} * 34% interest after 1910. 
37h 35 [S-B87 300 Ap. & Oct., Dolns.1916-36 4 101 2 t 5a% interest after 1918. 
! *'1,568,300 Ap. & Oct. Do Ins,, 1924 4 102) 4 neces 
=. 2'517,800 Ja. & July) Do  do1939 34 973 & — __{Courons PayaBLR ABROAD.) 
* 2h 77 79 |2-760,100 Ja. & Jaly| Do after 1916 3 | 84 85 Ja. Jly. .. + seer, 
3 | 94 96 |1,168,600 My. & Nov StraitsSettimt. 7 44 45 
34! 98 99 Conv. Bonds 4 1015 25 Ja. Jly. .. -. Aust.SilverRt 699 10: 
100 2 $,020,759 My. & Nov Dolns.1937-67 35 99 iO: AplOct .. «|, Do Paper ...6 97 100 
84 86 2,623,750 Ja. & July/Tasmunia, 1911 4 100 3 AplOct .. «» | Do Gold....4 99 101 
100 |5»856,600 Ja. & July DoIns.1920-40 34 97 98 Ja. Jly. .. ;. Dutch Cts.ex. 
|1,000,000 Ja. & July; DoIns.1920-40 4 103 4 12 guilders 24 75 7 
ag 99 | 422,593 Mar. &Sep Trinidad Ins. 4 103 5 | Mr.Spt .. .. DoCertsofIns.3 9 ge | 
99 100 |, 253,100 Ap. & Oct. Victoria Loan 4 1024 3, Qrtrly. .. -- French Rntes 3 98 99 
1¢] 5737,900 Ap. & Oct, Do Insc. Btk. 4 100; 1, Apl Oct .. +» GermniIm.Ln3 2&4 45 
85 97 972,000 Ap. & Oct.) Do Insc. Stk. : 1014 24Ja. Jly. .. ee | Do.. 85 
9 86 970,000 Ja. &July Do Ins. 1885.. 4 103 4 Ja. Jly. .. >. Italian Rates 32105 4 
24| 7 76 5,000,000 Ja. & July) Do Ins. 1921-6 3 93 99 Ja. Jly. .. -.» Prussn. Con. 34 92 94 
3 | 85 87 (6,988,800 Ja. & July) Do Ins. 1923.. 35 94 99 Apl Oct .. et Lees ...3 83 85 
3 | 8 a7 (207,000 Ja. & July DoIns.1911-26 4 1005 85 it ae -. U.8. Ln., 19254 lle 20 
300 |, 995,053 Ja. & July Wtn. Aust.Ins 4 105 8 i .. 'Virginia Fnd. ; 
a7 71 73 eee op. 3 et Bo 2 Go 1688 4 1014 25 Coup Bnds.3 90 95 
87 88 ’ y ov. Do do 191 34 984 9 
34/08, 100 $750,000 My & Nov Do 1816-35 .. 3° 86) of RAILWAYS. 
03 4 4200, ne. ec Do 19] -- 3 884 94 TOCE 
- 2;500,000 Ja. ‘& July Do 1927...” 3 oe i ORDINARY SHaBEs AND 8 8. 
8 100 - sonee. Name. Cicens 
8 10 ces 
eal ll 88 a7 | FOREIGN STOCKS, BONDS, &c. - 882,07 Barry Ord. weeees «(152 59 
Wd 6 Portamouth Corp., 1994-7 $4 99 101 | (Coupons Payasie 1x Loxpos.) | 2.138 7 = pret. Ora WH ocecee =s 
. 34:98 100 : vty 
; en " ’ 4,861,704 Caledoniar Ordinar | 865 73 
oF che Divs. Date of Name Closng 13,604, 330 Do Pref. Con. Ord. 64-53 
"90 92 Due. Drawings. * % Prices. 13,604,330 Do Def. Con. Ord. | 234 37 
1 63 | Qrtrly. Mr. = eae Argptne. Loan 2,508,026 Do Def. Ord. No. 1 i 
86 al 1884 .... § 1034 44 500,000 Cardiff Pref. Ord........... 89 92 
1090 Ja. Jly. ‘Jne. : *Hec.| Do 1886-7 . 103 4. 1,890,690 Central London Ord. Stock 70 72 
\Ja. Jly. Jne. & Dec., DoN.Ct. Ry 1,480,000 City and South London.... 30 21 
| Ext. Gv By 5 102 2 | 3,240,799 East London Cons... | 28 3% 
34.99 101 Apedet py & Bon.) pore O. 2 6103 § 8,642,000 Furness, Con. ie ox Be & 
4 10 arSep Mar ep.) nt. Gol €,.06, agow ref. Ord. 59 61 
3's 98 Ape OctlIne. & Deo.| WeBei was: lag? 17 SHEA areas Conseal Prof. Ord.'..| 20. 2 
3 294 96 AprOct Jne. ec.) DoStri Bds i ,313 a 20, 1 
4 116 18 Qrtrly. | Pur orDraw! DoExtrniLn 34 7038C4 5,339,520 Do Deferred ..... 10g 20g 
3 86 88 Ja Jly ” " Rly.Guar.Res4 96 69 15,362,886 Great Eastern Ord..... 62 2 
87 8g |AprOct; » os Do 1899 .... 4 | 924 2; 1,063.44 Great North of Scotland .. 59 61 
“lAprOet! {| Do Law3,686 4 | 92) 2} 11,091,4¢2 Great Northern Pref. Con. 91 £2 
Ja. Jly., ww wo» |B. Ayres Wr. 7,394,264 Do Deferred ............ 4:8 12 
&Dge 5 103 4 36,096,336 Great Western, Con. Ord. 1193 2u 
‘AprOct Feb, & Aug P. ora Ayres 5 103 4, 2,564,383 Highland, Ord. Con. .. ... 34 37 
| Brazil'n Gold 3,300,000 Hull, ae, &c., Con... 574 72 
orks. Con... 87; 84 









on Loan 1879.. 44, 97 99 18,821,470 Lancashire & 8 
Prices JneDec =e] | Do'8 Loan 44 97 95 3,006.28 Lend., Brighton, &c., Ord. 106 2 
2 AprOct’ | 35 Do 1888 .... 45. 98 98 | 3,693,020 Do Pref. Ord.. .- 1293 
19 4- 8 10s 14 pr oct ac Do Bds. '89 4 SC, 91 | 3,593,020, Do Def. Ord. ae 8a 6 
MarSe ae | Dc W.ofMinas 395,395 Do Con. Rights Certs. . ¢ 74 
- 1959 98 100 ee | Railway .. 5 16°) 311,259,282 Lon. Chatham & Dov. Arb. 108 3 ; 
97 99 Fb Aug " Do 1895 .... 5 10C 1 $2,887,898 Lond. & N.-Western, Cons. 15: +4 *)’ 
1938 98 99 | Qrtrly. Do Funding 5 1014 2) 7,417,495 Lond. & 8.-Western, Cons. 154 36 9c'315 
2 My Nov! Not later | Do1903.... 6 102 3 6,302,860 Do Pref. Con. Ord. ...... 93 94 
than 1/5/CS 6,302,860 Do Def. Con. Ord. ...... 42: 3 
2 Fb Aug Fy irorDraw Do1907 .... 5 lvl 14 2,111,740 Lond. Tilbury, &c., Cona.. 110 12 
: 8 90 Ja. Jy. 1 Jan. 1dly. Do 1908 |.) 5 100; 1) 6,732,062, Metropolitan Cons......... 423 34 
* 89 Ja. Jiy. Pur orDraw Chilian, 188544 93 9€ | 2,640,914 Do Surplus Land Stoek.. 68 70 2") 
™ 2 Ja. Jly. Pur orDraw! Do 1886 .... 45 94 96 | 3,236,000 Metropolitan Dist. Ord.... 184 22 1'550, 
2 Ja. Jly. Pur orDraw Do 1887 .... 44 93 95 38,9¢0,934 Midland, Pf. Conver. Ord. 6245 75, 
2 Ja. Jiy. March Do Gold s 44 93 95 38,850,979 Do Def. Con. Ord. . S72 84 § 949 
2 Ja. Jly. Pur orDraw Do 1892 ....5 101 2 _9,9¢8,326 North British Ord. Pref... 665 7 9430’ 
9 Apl Oct Pur orPraw Do 1895 .... 44 92 94 11,990,321 Do Ordinary tpegtstttess 239, 9 2'530 
3 \Ja. Jly. Pur orDraw Do 1896 ....5 101 2 '31,764,707 North-Eastern, “Consols” 1222 %% 7168 
3 Ja. Jly. Com Jn.1909 Do 1905 11225 10¢ 2 2,034,400 North London, Consols.... 101 3 “x95 
3 Apl Oct Pur orDr Do 1906 . 44 95 97 3,694,650 North Stafford., Con. ...... 62 84 4.279 
st., Dbs.19) ¢- ys 101 3 MayNv Septemb ChineseSilver 466.951 Rhymney Con. Ord. ...... -- 8 5 | Bg01 
~ 24 Lean, 18947 84 8€ 1,879,460 South-Eastern, Ord.. - 70 72 ‘2725, 
“101 pases November Doud'Ln.'966 105 6 4,084,880 Do Pref. Ord............. -. 169 Lh go 's4a 
80 ° Apl Oct February | DoGold 18965 105 5 4,084,880 Do Def. Ord. ........-+-- 52: 3 "3,500 
arSep January Do Gold.... 441004 02 5,192,500 Taff Vale Ord. ......--...-- 74, 54 "00g 
*  ic4 5 Fb. Aug June Do Linperi’l DSBBNTUBB STocks. 600 
- 1967 113 16 Riwy. Ln. 5 106 7 i nd 
119-39997100y MarSep January Do Gold ‘055 105 4 1,144,291 (Caledonian Cecccececece 3 fs ss 
ouds 1634 108 7*\Jne Dee not bfre 814 Danish, 18063 , 85 87 | 2,033,300 Cardio tgeue 110 12 
94 Mr. Sep Pur orDraw Dutch, 1896..3 | 90 92 4,467,550 Glasgow — est . 0 
2 |May Nv n'nebf:5/7/12 Egypt. Unifd. ¢ 1024 cz 11,367,382 Great Cenien «-se-erers ‘ 1081 
joe 96 98 |Apl Oct ,, ,, 15/7/10 ky Pref. 34 98 99 7, eas Gene i _ cecccesece ; ie I 
97 99 ‘Apl Oct ,, ,, 15/7/10 Do Ins. Stk. 90 35 5,233 ¢ reat Wa CFD ....-+0 
% 96 JneDec Pur orDraw DoStateDom44 101 5 i 571,074 Great Western. > | ass 4 
-191910C 2\Ja.Jdly. 4, 4»  Greek,1881 . 495 5 604 | 887,749 Lancashire & Yorks .... 2 c. Ps ue 
1929 93 9 AplOct’ ,, , Do Rentes.. —3¢4 5305 303,479 London, Brighton, Perp iy i 
= Ja. qu. o in Do Moply.. 48 40° 5,522,670 Lond., oot &c., Arb, $ e64 ¢ 
—fawy| -° ° DoRiy Loan 875 &4: ,0C8,383 Lona. & N.-West ltssese ; ore 2 
Jne Dec Guatemala..4 3940 15 782,983 Lond. & 8.-West Cons... 85 
Ja. Jty. -- °: ‘Hungariac 1,236,000 London, Tilbury, &. .. 4 1C7 9 
**  —** | ""GoldRentes 4 95 96 | 3,601,278 Metropolitan ........+. % t. s Amount. 
\Ja. diy. December italianlrr.gtd6 114 7 121) . aeeosuae Dist. .... “3 624 7 
\Jne Dec Drawing Japan .. 5 161g aut Midian aezacess ecccecese a a ¥ 1141 
\Jne Dec none bfre'09 Do ‘Sterling 4 4 & 2416 117,32e North Britis ore 2 oe? 44,465, 
Priced 23,573,030 North Eastern .. ressee 84 85 4, 
Perey nore wing », Bo S~Bnds & 100: 14 "g.940,900 North Stafford. 3 | 81 63 21 
». Aug none bfre { woee 
B a 30: none poe 30 Do anaier , oe 99. 1, 4,342, pete Geers Perpet .. | . § 151 3S ST O00 
la y. none rest Svoee cer 6 wi 
» Marfep ngne btre's2 SiBue ofioe & xc c| Busrmnancn Guaane, An2, Gross, Sins 
ocd ‘Ap! Oct Mar., Sep. Mex.Int.Oons oF BACH SuranaTs YRAB.— 
34 100 13 Qrirly. Pur orDraw Do Ea Gone. § 1034 4 
tleJa.Jly. ,, 4  Nicrgua, 1886 4 72 74 | 1,080,000) First .........++- : 103 : 
n'a vou om Norwegian ..5 8: 87 | > 6,381) Do 5 ate mentee i OE 
eS aguay, 2,946,341) Do No 2... nn-onee ¢ 
abe ins. , 1923 4 1054 45 (Se _»_Es “ais 3 88) Voss,6.3 Do Converts, ---0-- 3 = : 
23 5 Japanese Loans are subject to redempt' n/ 1,892,150\Giaegow and 8.- me C 
9° Ins. Stk’ 83 4 104 5” from time to time as determined and nvtified 1,556, 961| Do Pref. No. 2......-- 42 4 

















RAILWAYS.—Con. 


. BAPBRENCS SHARES AND STUCKS, Wits 
DIviDENDs Contineryt on Tos Paovits 
OF BACH SEPARATE Yuan. 


1,560, 000!Great Central, 1876 ... 

Do Converti! ble, 1879... 

Do Convertible 1881... 
f., 1889 
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ale Gon. Pref. 
yo Perp. Prt. 
. Western Con. Pret. 
nc. & York. Con. Pref. 
, B. & 8. C. Con. Pref. 
Iona. Chat & Dov. Arb. 
Do 2nd Preference. ... 
London & N.-Western.. 
,990' London & 8. -Weatern 
1,204,100 London, Tilbury, &c. . 
3.611, 558 Metro 


Do eed Ex. Pr. 
155, 975, 127 Midland Per 
5,850,198 North Brit. 
Do E. and G. Pref. 


Do Con. Pref. 1882. 
i Morth- Eastern, Pref. .. 
. London Pref. Con. .. 
Staffordshire Cons. .. 
Rh mney Con. Pref. . 
tern Con. Pref. 
‘De Preference 
‘Taff Vale Pref. Stock .. 4 
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Bengal Dooars, i. 
Benge Nagpur, L., Gtd. 
+a — profit 


‘abl and K : 
sebestaccsnous 4 
41, ‘914 Eastera Bengal A.Ann. ve 19 194 

14, 93 Dos" Annuities. . = 

! "666 Do Debenture Stock.. 

111,069 E. Indian Ann. A 1953 Hh 

24,4003 Do Annuity B.. 

Do Def. Ann. Cap. Gta. 
Shy these surp. me, 


Do or Deb. Stk. 
poner Deb. Stk. Red. 3 


. Ind a Peninsl. Gtd. 
3% + 1-20 sur. prft. 
242,847 p An, Class A.... 9/7- 


Mints 
2,701,450 Do ptsuteee Stk . 
2,260,000 Ind. Mid. 


+480 cpl 
71,097 Scinde, P 
Do B Annuities 
425,000 South Indian Gtd...... 
000,000 Do{plusp 
000,000 Madras & 8. 
34% & § net angen 
600 Do Deb ee: 
000 sthn. Punjab, L 


#,000. 200 Nizam's State—Guar. .. 
Do Mortgage I Deb 
694,500 Do Re 
800,000 Weat of 
50,0 Do Debentare Stoc 


BaitisH Possaserons. a 


1,330, 000,Atiantic & Nth. Westn 
Gtd. Ist Mt. Bonds . 
626,130 Buffalo & Huron £10 h. 6/3 134 32 
297,600 Do lst Mt. Perp. Bds. 54 134 
Do Bonas, 2nd Mort. 
i 762, 406 Canada Atlantic.. 
\..45.700 Canadian Northern is 
$14601600 0}Canadian Pac. 


191 ‘200 Do Ist Mrt. Bonds “6 
Do Consolidated Deb. 
750. 000 Do Algoma Breh, ie . 
166 ,000 Demerara Orig. Stock . 
Do Perpetual Pref. . 
5, ie "000 Grand Trunk Pacitic Bas 3 
Do Prairie Section 
,000 Do Lake Superior . 
6 G.Trok. of Can.Coa. Bik. 
Do Guaranteed 
Do Ist Pref. Stock 
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Do 2nd Equip Bonds 
Do Perp. Deb. Stock. . 
Do do 


Do G.W. Per Deb. Stic. 5 
0 Manitoba&s. W.Uol.1 Mt 5 
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000 New Brunswick lst 
Do Consolidated Deb. 4 


000'000 Out. & Quebec Cap. Stk. 6 150 
Do Perp. Deb. Stock. . 
44 118 20 2,000,000 Rhodesia ist Mort 


11,290 atian. 8 Law rence Shrs. £35 152 4 
.4 112 Py $44886000 Minneapolis St Paui,&c. + 


“AMBRICAN SHABSS AND BOND: 
114 16 The leading stocks in this Troup will be 


found quoted in the Stock 


100 Chic. Great 
24,906 Do Preferred “ 
72,400 Do Preferred “A , 
Do 4% Debentare. aS 
Chic. Mil. a8t. Paul Prt. 100 ! 
243,700 Cleve. & Pittsbg. Gtd. 1% sO 
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900 Mexican Central, L. . 
National of Mexico Pt. 100 


13 (4,286 Pitts. F. Wayne& Chic. 


_ Lou. Bag. 6Z1at Prt. 106 
bn. Pacific Pf.Cp. pone — L-2 


99,569,300 Union + Pret 
4'9395 mss 900 Wabash 
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® ( Lare] 12, 1910 | t taal — 
RAILWAYS. 7 pouaNclal 
Amanicas Stocks—Con. RAILWAYS BREWERIES, &c.—Con. tr | ——— 
oN pe mS Fonsion RalLwars—Oon, Se _| COMMERCIAL ¢ met 
a Name. \g= Cloens\Pr.Amja)  we.. (Cloem Sh. Pad. | Name. |Closng e. Con, | og © Mock Oot 
maislplitameidl Sx Prices |'or No. |& | Name. rr Prices Shr Pd. Nemes = 2 ble 
| — vm - — odgson rew, L é loang | } 
15218600 Atchan, Top. Bian Fe 7” 1,400,000 160;imseroceanic of Mexico, ‘tk 100 Ind. Coope & " 4% Deb. | 6 af 6 6 Linoleum Manu? tre we tra 
Gan. Mott. 4 1986 104 6 |1,000,t00 | 6% in P Pref. Stock .-| Gagges) #8 | 17 Lion Brower a" : 421 1 | 1 Lipton, stat utacturing, L inte em De Det 
M,070,50| Do 106-yr. Adjust. ¢ 1996, ° 1180.00 te Do ai, tedirebstkited 7 90 | eS an ) Preterencé | is4ici) } } Bo en: beat isi = 
76.823,00 \Bal a0) 97 98 lee 10¢ pe pened 97 99 3 | 3 Mancheste: rew ry L., Ord. 1 iy 1 l Liste o + ina i eg ; 
[Bat ot pond Sono -|120 22 | 10 | 10 | Do First Beem | aby) £| 2), Dos " oa Ord,” Ye 
74,977,000 jen Bonds . oF 5 1906) 96 97 | faye ool Hor Lien, § 6% "| 10) 10 Meux’s, Limited .. en “ if 2" § | & London Payiii en i a 
eSecion | Dowek’ Week, Div, 351925 88 94 (1,000,030 :Tatan 37 Ris ha eb Ti 74 ) He 108 og 4 Deo. Book red: | 7075 | 10 Pia a Pavil ad te |) aie! 
S$2ce'on PoPteta Lake Brie # 1061, £6 98 | 35,000 16 ee Gee | 8 al | er & Coliyer’s 18 19 | ovell and C Ouse, L343 | Bombay, 
i , 5 & 18 \Boweastlc B i 2! 2 \Layc Christmas ...... i$ $ 
seem esceuet ¢ legit 4 aees tea be ta teeeers Oi) 8 | 3) te waste ete ay Oe Meth ae TE 
$7's58.00 Chee & Obio lat Mt. § 1930116 20 3'800,000 100 — me, Stock + wisi: ob | a5 ibe eference ........ 1 354) «4 liner’ Rate, Assoc, Be. 7275 | | tp Buenos 
. } 4 ” Sa mited By 2 j 0 
Sane ooo Sen Gon pe 4a tee 208 is sono 10 Manila (ate) Cre 8 % » 4 ‘Do Preference?" vie — 6 a : | Nel mid © Dey voit L... at ae eset 
© le aol “a” : . a. io ee 2 oe“ res | am Jand So ; ‘ I 
soasb00 Chic. Buri, & Q, Bds. 3) 148) 90 82 '1'esc'000 <1) Dos B™ Debs...... seaBeo) 19 | 10 Ghowells Brewery, L., Ord id 1b 10 eens lovand Reds,” fit jim) suit Continent 
ne moe Mil. (2,254,720 100 Mexican, Limited ._....| $0441 | %@ | 13 Smith Barrett & 00.1 Oré) 1a 12) 10 | 6 cme Dynamite Trust, i | 97 a |B Barepesn 
25,340,000 ‘au ‘ hic. ais aes 1921 ‘109 14 (2,554,100 100 Do Ist Preference #7. 1138 39 ‘73 8. African  Brewerles, Ord. 8 i 4 1 Pears (A and Leafs, Limited ‘Su ar 10 Gas t 
1,300,006 py wt 5 1921 109 14 42'000,000 100 poe i Gia scath one 84 85 1!) 1 ~—— 54? , | isl 10 | 10 Do Pret and F, Peara, Li i} 3 a 10 a i 
Sat tie M!™™ 5 sg2n|so7 12 (1000000 100 mex Dog Pern Babi stk fits v1 tN 4 mageitalls Brewery Ye, Ori) 1'ii) 18 | 16 Brices Patent Gandia, °°" he ut impart 
2 Pat oe) ' ’ . ; yg | 0 e : 7 . a 3 
coe Rk t h Peo. 5 dette os $00,000 100 Midiand Urugua (ey | 18 16 | 3th 190 Watney: Gomes Hal’, ost pgt| 100. 100 Do's Jane ro city Timp. Loe : § Malte ¥ 
I thee 1064 18 9% een 108 aD Debentare Btock °'| 77 79 |3tk 100 Do Deferred Grdinary..... 912| } } RlodeJan.F Mile be YS | et roman, 
BW O06 Cleveland inn. Be. ¢ dni000) " Mecow'Wnise ine | | INSURANCE COMPANIES, 1 1 BiverPiis france iat A 2 Bee 
ro Div....... 41 9% 98 erham (J.)& Cc 1a, Ord i x 100 e 
0,780,000 Doi Coll. Trai Bids. ¢ 1900 se on| 7,634 20 eee Meee 87 91 hrs Div. ; : ade § Cum. Pre Ll Gee I y 10 Tuscan Ge 
seat colorado Mi i ¢ 18 7H | ace woah aennsentien Gite te | Mame | BSE] 6 Do Pree Oe on 
st Con. 4 1836.99 10 ,581 10 Nitrate Railways 14 re 8} 11] 1 echwennes. L900 shi 
eee DO pin. Mort. »- 8 1988106 8 | oo00, 10M DR of Oraps Banda’ oe 2! 8000010 oe Aitlange _Aswar | 20 241 14 id ope pie i Cai di coAL, 1RO 
36,885,000 Do Gen. Lien 4 1996 78 80 |, 40,000 10 mengutnnndty | Cia (New).. 1 1/124223) j ort's Pref. Ord. 00.7" fd “aan 
16,891,000 DPDoCons. Mrt. Bas. 7 1920123 28 2,764,201 aA BUMeanceccceres: 13914, ae Fire and aed 10 10 Do Def. Ord. . reese) BOR 1 ™1 é 
3,699 ern of France 37} 173184) |e, es) 1 | 1 Slaters, ssecssenee | 1 Babeock & 
ean oe sae ai 120 Ottoman(8myr. to Aldin'| 19 20 100,000) 174 5 Bat aw fire, b 10 19 i) § qa : Boner fier and Gra) af: Y i i oui brea, 
,000 [1]. Cen. Gold Bonds 4 1952 104 "§& |1,242,060 100 Do&2nd Do . ' , er., &Gn 174184! oldero, L 5% pri | 1 Blaenavo! 
105 295,000 60 \@gice} 6) 6 8 Bae pri 4 ] aenavon 
Telgoins Bs Lourie ie Ses o8 6 Ralls = Ouomes Mayraae andl {| 100000 10) EmployoreLiab., 1 io Leia) ft Becsinea auc daisy, © IMM bo 
Sasoo'000 pases ©. jot Me. 8 156) 7 78 | erat te| ag op | 160,096 1 Ge AP Latol S| as\-as 29) G6 | 33 Telegraph Const., ke. L....| 347 | { I$ Brown (Jol 
$e sisson Hake Ghore B Belch, 54/1007) 85 2 | orto0 a 19 19 Rie‘Sare 8. ai 8 Pavia vneu-} 264R7S) Q10.000) 10 General Lite x00, 1S) 3 94) 12 10 United Aliai Kioe Riya 1 2 po 
, coe oe 10 Guardian .. | 3 | 1 Val de Travers A 4 
gone Leeks S Back bas. NB 58,500 10 Be halen 144242, 67,000 16 2-3 Indemnity’ Mar. 1F Bey ye ac Warin and Gillow 67 Pret i —~ 
6,000,000 Do ist Mort. Bds. Ssa0l ee ones ...| 14515 | 60,000 16; Law Life. a 20, a0|ot4205 % : 100 ~=Do4 a: Irred. B. _— \de@ 
N. Orl & M. Div. 6 1930)127 31 1,856,300" Royal Tirans-Agriean tai i | 150,000 6/6p.8 Law Union and 10 Waterlow&Sons,L Del Ore. 26 2 
6,129,000 Do Gold Trust. . 6 inpsriiio 24 ’ . vel ia Africa lst gs a9 | 75,000 — NOE oe cocce 10) | si 4 i, | 8 Bo ue Ord. coonel 1 | dace. Moun 
oe K fo | " : 
SNS boo Mechecton C Gold.. ; 1990}108 : 2 390 100 etvaor Pronk, bb bby 7 8 | “0 17 nannt Vecmeanan ‘ : : ; : ; Wotess, Cam. Pest... ound a the | aser. Forel 
conten ten ten cies iid, 3 ated h, 5,000,000 100 San Paulo (Bras: “lobe at oS tee & Gen. ae| Saeti;| 2) 2 Welford and Bone Limited uy ees’ Ord 
Do ao 2nd .. 4 1990 88°90 |, 728.196 ek. Depentare Btk. 1 4) waa 20 London..:.. ....., 25 124 494504) 1 : Welehest Incandescent .. 1 on ielvery. Io 
25,000,000 Natl. Rail. of Mex. |5.201,838 20 Do Oblig. Red 3% vee te ote too 7 qe. B Lane. 'F. 25) 2h.24 25 | Oum. Pref.. vere | OILS. —Lins 
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(Continued from page 590.) 


jace Mount Bischoff, {147 12s 6d, £148 2s 6d. Lead rather 
gser. Foreign, £13 38 9d to £13 10s, as to position. Spelter 
meded. Ordinary brands, {23 to £23 7s 6d per ton, according to 
ielivery. Iron irregular, and slightly lower. 

WLS.—Linseed irregular but firmer. Spot, pipes, £33 15S; 
urels, £33 158; March. April, £33 128 6d; May-August, £33 5s; 
eotember-December, {32 103. Hull, naked, spot, £33 10s. 
lendon stock, March sth, 274 tons. Rape quiet. Ordinary brown, 
got, (26, naked ; English refined casks, £28s, spot. Jamba, naked, 


Cotton firm. Crude, spot, £30. Hull, £28. Refined, sweet, 
158; ordinary pale, {30 15s. Hull, £28 10%. Cocoanut: 
lon, spor, £42; April-June, £39 tos, c.i.f. Cochin, spot, £45; 





oril-June, {42,c f. andi. Palm: Lagos, spot, £32. 

TALLOW.—The market remained firm, witha fairinquiry. At 
Wednesday's 
westo 6d rise. Australian mutton, fine, 38s; 
jséd; dark to dull, 32s gd, 34s od. Beef: 
s fair to good, 34s 6d, 35s 6d; d.rk to dull, 
eer # unchanged Tallow, 6d dearer stuff. 
died stuff, 25, 
TURPENTINE steadier 
ws6d; May-June, 42s ; 
g March 5th— 


fair to good, 35s 6d, 
sweet, 37S 6d ; fine, 
31s 6d, 34s. Market 

Town tallow, 35s 


42s 3d; April, 
Deliveries week 
against 1,841 last 


American spirit, spot, 
July-December, 38s gd. 
American, 1,773 barrels, 


o/ 


French I, against 43: afloat, nil. Stocks—American, 25,641, 
Kunst 42,481 ; French, against 1,902. 
SIN. — Common strai me spot, ros 94 


TETROLEUM — American, 6d, 63d; water white, 7d, 74d; 


uns HED 


Market opened firmly and values hardened, but 

*ame quieter later. London: Calcutta, afloat, 62s 6d, 61s 6d ; 
arch, 598 6d; April, 58s 64; April-June, 58s 3d; La_ Plata, 
edruary-March, 57s od Hull: La Plata, February-March, 
April-May, 57s 6d. To the Continent: Calcutta, April- 

a; Bombay, March-May, 60s 6d: La Plata, February- 

578 3d; March-April, 573 3d. Quantity afloac from the 





*, including cable 
2 1909 and 37 0 in 1g08. 
MPESEED after being dearer becam® easier 
sa a. Ferozepore, \pril-May, 40S 6d; yellow 

phim uary Mar h, 458 6d; yellow Cawnpore, March-May, 
monet ey AHoat from the East Indies per last advices, 14,000 

Marters, against 8 « n 1909 and 3,000 in 1908 

ch snl ind values tended lower. London, Egyptian, 

nominally {10 25 6d; Hull, spot, {10; March, £10 2s (d 
Importe London since January Ist, 10,670 tons, 
Nn 1909 and 25,600 in 1908. 


advices, 235,000 qrs, against 294 000 


Brown Cawnpore, 









t 25,000 tons j 





tt NATIONAL BANK OF INDIA, 
LIMITED, 
s hereby 


AL MEETING |. 
i Wesleyan H 


that the ORDINARY 
Shareholders will be 
ill, Bishopsgate 





been 





| washed syrups, 
| crystallised, 19s. 


auctions 898 casks were offered, and 755 sold at late 


ASHANTI GOLDFIELDS TERRI- 
TORIES, LIMITED. 


Out of the offer of 412,000 shares 388,682 have 
allotted in accordance w 











POSTSCRIPT. Friday Evening. 

SUGAR.—Home refined met a good steady inquiry, and prices 
ruled unaltered. German granulated dearer and in demand. 
R.A.V., ready delivery, sold 16s 6d; Z.R.M., 16s May- 
August, 163 6¢d, with sellers of October at 133 113d, f.o.b. In 
auction, syrups ruled firm. No West India crystallised offered. 
705 bags Demerara syrups, mostly sold, good grainy, 14s 6d ; fair to 
good yellow, 14s 9d to 15s 6d. 679 bags Trini dad, dark strong and 
grainy, 145 to 14s 3d. 199 bags fine grocery mu-covada Jamaica 
realised t6s to 163 3d. 1,884 bags Brazilian, small part seld 
13s 3d to 14s; and very bold grain brownish 
Beet active and dearer, but quiet and easier later. 
May done, 14s 53d to 14s 63d, 14s 6d, and 14s 6$d; August, 14s 7d 
to 148 8d, 14s 73d, and 14s 73d; September, 14s 6d to 14s 64d; 
October, r1s rod to 11s ro#d and 11s rogd; and October-December, 
11s 74d to 11s 8d and ris 74d, f.o.b. 

COFFEE —Brazilian receipts to date amount to 13,737,000 bags, 
against 11,345,000 at same time last year. Vublic sales included 
some parcels of fine Costa Rica A steady demand was experienced. 
Fine bold Costa Rica sold, 793 6d to 86s 6d, and peaberry, 116s 6d. 
Futures - et. March Jone, 32s 24; July, 33s 6d to 333; Septem- 


ber, 32s 9d, and December, 325 104d. 
JUTE dull, unaltered. Native first marks, March-April, value, 
(14 78 6d 


INDIA-RUBBER.—This market further advanced, and a good 
demand continues. Para, fine hard, sold, ros 4d to 10s 44d ; soft, 
ros 14d, and ball up to 6s 11d. 

METALS.—Tin, at opening ’change irregular and easier, and at 
second meeting prices firmer Straits, cash, closed £146 tos; 
three months, {148 7s 6d. English ingots, {145 ros, £146 tos 
Copper at first ‘change active, and lower since Thursday close, and 
at second ‘change prices steady. Standard, spot, closed, £59 


three months, 459 178 6d; electros, /61 tos, 62. Lead quiet. 
English, £13 1s, £13 158; forergn, March, sold, £13 38 od, 
£13 5s, combined; April, £13 6s 3d; June, ¢ 13) 8s « £13 10s, 
combined. Spelter unaltered. Iron steady. Cleveland, 51s 64, 
cas". 
LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 
s d s a 
Inferior beef.. .....cseeeee cccce 3S 2] Prime Mattos .cccccccccccccccs oe 6 4 
Middliug ditto........... eseces o 4 2) Inferior lamd ...cccccccccccce - 4 10 
Prime Gittod ...cccccccces cocccce © Bi Pee Giccdcce cuccescee » ee 
Inferior Mutton .......eeeeeees « 3 6) First ditto ......c.cseceeeeceees 7 8 
Middling ditto.....-....-+++-++- S Ol Vem, Wee ccccccecccccscvccess ‘ 
LONDON POTATO MARKET. 
PerCwr | Per Cwt 
Jp to Dates .......00 . 4s 6d to 4s 9d | Scotch Dunbars ........ 4s 6d to 4s 9d 
British May Queens .... 3s 6d to3s 9d | Blacklands re. 2s 3d to 2s 6d 








Oil for the Empire from the Empire. 


the Development of the British 
Colonies by the Exploitation of tne Oil Resources 
of the Empire should write as below for <a Jars 
of Oil Development in the British Colonies. 


All interested in 


ith the terms of the 


Skin, London, E.C. street Prospectus and the pro-rata offer made to the 
) door t« ’ ; ’ 
bs] Day 2nd Ma tl = to the Bank), on Shareholders in Ashanti Goldfields Corporation, GEOR GE ne DONAL D. er 
» s+ 8 receive the : 1 oe dation a Limited. The balance of the issue, being shares 569-561, Salisbury House, F.C. 
h With the its to S ecem ber ‘ 7 . ‘ as aes . . Da i Gold- 
are a Dic Telative t by the Dissetore: nes n t taken up by the Share holders in A hanti ¢ ld After Rubber _on. 
is id, to elect PD rectors in place o/ J fields Corporation, Limited, subject to shares : 
B Eaq., Robert Miller, E P ae Oe Se which are being held in reserve for West African, — ; ; 8 
: Best, Exq., tire’ Reg Pa Ts Colonial and Foreign Shareholders ‘and which will NOTICE. , , 
Piel fer thenselves for reslectane | be, allotted to them only) will not be allotted, bat THE GOLDSMITHS’ AND SILVER- 
The Trae Ors; a ‘ : ’ will be added to the unissued capita : <@ gy »4aNY wr 
er Big here Durpowes, aks cesta coe toneeeieomesiaah tina SMITHS’ COMPANY, LIMITED, 
—— 22nd Ma : il be closed holders will receive notice in due course, when a ale ; : Trp AawcDWEn 
SS order of the Board days inclusive. they can collect the same in exchange for Bankers’ Notice is hereby given that the TRANSFER 
H. CHALM] ! Receipts.—By order of the Board BOOKS of the Five percent. Cumnulat ve Preference 
4 Bank of Indian ft .. (ondon Manager. ae : P Shares will be CLOSED from Mar-h 15th to March 
shopegate tron’ ited, C. W. MANN, Secretary and Manager. 28th. both dates inclusive, for the preparation of 
0, lth . . 6 Southampton street, Holborn, the Dividend Warrants. —By order, 
March 1th, 1910. JAMES W. RICE, Secretary. 
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Publications. 


Authorised and Complete Essays of 
WALTER BAGEHOT. 


BIOGRAPHICAL STUDIES. New 

Epition, with Index, 1907. Crown 8vo, 3s 6d. 

Cont-nts.—The Character of Sir Robert Peel— 
Lord Brougham—Mr Gladstone—William Pitt 


| Bolingbroke as a Statesman—Sir George Cornewall 


Lewis—Adam Smith as a Person—Lord Althorp 
and the Reform Act of 1832—The Prince Consort 
—Lord Lyndhurst—Sir G. C, Lewis—Mr Cobden 
Lord Palmerston—The Earl of Clarendon—Mr 
Lowe as Chancellor of the Exchequer—Monsieur 
Guizot—Professor Cairnes—Mr Disraeli. 


LITERARY STUDIES. With Portrait. 


i| Thomas Babington Macaulay 


3 vols., crown 8vo, Bs 6d each. 

Contents.—Vol. 1. (New Impression. 1905). Prelimi 
nary Memoir—Hartley Coleridge — Shakespeare, 
the Man—William Cowper—The First Edinburgh 
Reviewers—Edward Gibbon—Percy Bysshe Shelley. 

Contents. Vol. Il. (New Impression, 1905). 
Béranger — The 


| Waverley Novels— Charles Dickens—John Milton 
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Lady Mary Wortley Montagu—Clough’s Poems— 
Sterne and Thackeray—Wordsworth, Tennyson, 
and Browning. 

Contents.—Vol. III. (New Impression, with addi- 
tions, 1907). Letters on the Coup d’Etat of 1851 
Cwsarism as it existed in 1865—Oxford— Bishop 
Butler The Ignorance of Man — Henry Crabb 
Robinson—Bad Lawyers or Good?-—-The Crédit 
Mobilier and Banking Companies in France 
Memoir of the Right Hon. James Wilson — Mr 
Grote, ete. 


ECONOMIC STUDIES. Sixtn 
Impression. Crown 8vo, 3s 6d. 

Contents.—The Postulates of English Political 
Economy—(1) Transferability of Labour; (2) Trans- 
ferability of Capital—The Preliminaries of Political 
Economy—Adam Smith and our Modern Economy 
—Malthus—Ricardo—The Growth of Capital—Cost 
of Production. 


THE POSTULATES OF ENGLISH 
POLITICAL ECONOMY (from Economic 
Studies), with a Preface by Alfred Marshall, 
ne wr of Political Economy, Cambridge, 

Crown 8vo, 28 6d. 


LONGMANS, GREEN & CO., 
39 PaTERNOSTER Row, Lonpon; New York, 
BompBay, AND CALCUTTA, 


THE INSURANCE REGISTER 1910. 
INDISPENSABLE ABLE, 
Contains a record of the Finance ial ‘eaitten and 
Progress of British Insurance Offices, LIFE, FIRE, 
and ACCIDENT. The Forty-second issue gives full 
details of the Accounts of the various Insurance 


Companies as up to the 3/at December, 1909. Other | 


invaluable information, much of which is available 
in NO OTHER SIMILAR PUBLICATION. 


Pricet/- By post 1/2 Essential to the Business man. 


Write for a copy on approval to—Lonpon : 


CHARLES & EDWIN LAYTON, 55 Farringdon Street, E.C. 





LOAN 1886, FOR £1,060,000. 


CORPORATION OF LONDON (TOWER 
BRIDGE) ACT, 1885. 


DRAWING OF DEBENTURES, 

Notice is hereby given that in pursuance of the 
conditions contained in the said Debentures, and 
in accordance with the provisions of the ** Local 
Loans Act, 1875,’’ the following Debentures were 
drawn by Lot 
1910, by the Coal and Corn and Finance Committee 
of the Corporation, at the Guildhall in the City of 
London, in the presence of the undersigned, and 
will, in accordance with the terms of the said 
Debentures, be paid off at par on presentation and 
delivery,.with all coupons not then due, at the 
Chamber of London, Gus ldhall, on the 3rd day of 
May, 1910, from wh ich date all interest will cease, 


viz.: 
21 DEBENTURES FOR £1,000 EACH. 


Nos. 12 4 241 422 472 
24 109 280 44% 474 
48 222 373 454 478 
77 224 376 468 491 
81 —— £21,000 
43 DEBENTURES FOR £500 FACH. 
Nos. 515 763 898 1151 1357 
575 794 937 207 1362 
623 804 939 1221 1369 
645 816 1003 1252 1397 
667 819 1014 1265 1416 
704 822 1022 1294 1424 
710 838 1034 1317 1468 
720 840 1lll 1336 1479 
728 862 1125 ——21,500 


29 DEBENTURES FOR £1C0 EACH. 

Nos, 1512 1645 1755 1828 1969 
1514 1651 1767 1838 1980 
1531 1657 1772 1851 1985 
1537 1673 1790 1875 1993 
1565 1682 1791 1883 2089 


1575 1697 1820 1954 2,900 | 
Total... .. £45,400 | 


. " ee 
(Signed) 


H. DIXON KIMBER, Chairman of Coal and Corn | 


and Finance Committee. 


JOSEPH C. DIMSDALF, Chamberlain, Treasurer. | 


JAMES BELL, Town Clerk. 
Guildhall, 8th March, 1910. 


on Monday, the 7th day of March, | 
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INVESTOR'S MONTHLY MANUAL, 


ESTABLISHED 1864. 





An indispensable Work of Reference to everyone inte 


rested in the m 
2 ov 
of Stocks and Shares. ements 


Absolutely free from any connection with any financia! 
speculative agency. 


house or 


~ Policie 


‘THE INVESTOR’S MONTHLY MANUAL. Th 
of which Insurance Offices 
copy, contains various particulars as to 
prices, dividends, &c., and anyone who js 
not already familiar with it should certainly 


most have a 


» Net Pre 
«Total Ini 


make a point of carefully examining it: _— 
and, moreover, the short articles at the » Accumt 
commencement, which deal with current ie 
events, are always worth reading.” aa 


MR. JOSEPH BURN, F.1.A., 
OF THE PRUDENTIAL ASSURANCE COMPANY, 


he Total J 


the Socie’ 
spectuses ¢ 


ess will be 


















Price Is.; by post, Is. 14d. 
Annual Subscription (including two double numbers), 14s. 94d., post fre 
Publishing and Advertisement Offices: 


3, Arundel Street, Strand, London, W.C 





As far as po 
SBSSRIPTIOD 
Mi 
aa, Prospectus has 


WHITELAW’S TELEGRAPH CYPHERS. 


ArTivican Worps: (With at least two } 1,020 millions, and 160 millions extra words, 
letters difference), " 134 cey 

Frve Letrer Groves, 457,000, with at least two letters difference, and a check letter, LON C0 
DICTIONARY WORDS: All the various selections of these, so long in use, remain in fall force as betor (Incorporated 
and have been included in the New Berne Official Vocabulary. WITAL: £8( 
Explanatory Prefaces and Specimen Pages will be sent on Application nt Issue: 28 


, ‘ « par and cred 
WHITELAW’S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, E.C. 
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LIVERPOOL SHOWROOMS: Chicago Buildings, Stanl 
HUDDERSFIELD SHOWROOMS: 5 Britannia Chan bers, 
MANCHESTER SHOWROOMS: Sesteheh Life Buildings, 
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HE SCOTTISH WIDOWS’ FUND LIFE 
ASSURANCE SOCIETY. 


ESTABLISHED 1815. 
SUMMARY OF REPORT FOR THE YEAR 1909. 


NEW BUSINESS. 
- Policies were issued for Assurances amounting, after deduction of Sums Re-assured, to 22,082,794 3 


This is the largest amount of Net New Assurances effected in 
any one year in the History of the Society. 


INCOME. 
-Net Premium Revenue for the year was — i sla Sas .. £1,234,033 6 
tal Income for the year was — Joie i ‘a sal a a .. 2,163,633 3 


CLAIMs. 
Claims of the year amounted to one oan ii i i .. £1,364,105 14 
ACCOUNTS. 

- Accumulated Funds now standat ___... Oe ae ou bia ‘i ...£19,550,615 oO 
average Pate of interest realised during the year, subject to Income Tax, was 
£4 is gd per cent.; the Total Expenses, including the special outlays connected 

with the Septennial Valuation as at 31st December, 1go8, were £11 2s 10d per cent. 

on the premium Kevenue. 


T 
€ 4 


ne Total Amount paid as Claims by the Society is over ... om ... £36,000,000 O O 


The Society transacts all classes of Life Assurance and Annuity Business on the most favourable terms 
ssectuses giving full information regarding the Society and Quotations for any kind of Life or Annuity 
«ss will be sent immediately on application. 


HEAD OFFICE—EDINBURGH, 9 ST. ANDREW SOUARE. 
LONDON—28 CORNHILL, E.C., ano 5 WATERLOO PLACE, S.W. 


Offices or Agencies in all the Principal Towns in the United Kingdom. 


4s far as possible all applicants will receive an allotment. The rainfall figures kept on several of the Estates give an average of about 
WB8SURIPTION LIST is now OPEN, and will CLOSE on or before 70 inches. ‘The most of this falis from October to end of April 
MONDAY, the 14th day of March, 1910. The lay of the land is good to very good on all the properties; there is 


tall Prospectus has been filed with the Registrar of Joint Stock Companies. | scarcely any steep land, and a great part of it is fat to undulating. This is a | 


real advantage, and puts tapping and cultivation under favourable conditions. 


CEYLON CONSOLIDATED RUBBER ESTATES, Limited CULTIVATED AREA.—Para Rubber .. 86 acres planted 190€ 
(Incorporated under the Companies (Consolidation) Act, 1908.) a C " a 


“PITAL : £80,000, Divided into 320,000 Shares of 5s each. 3 
nt Issue: 280,000 Shares of 5s each, of which 40000 will be 853 ,, ” 1909. 
spar and credited as fully paid in part satisfaction of the purchase | ~ 641 acres 
sud the remaining 240,000 Shares are now offered for Sub- Cones end Coss 8 , 
pion at par, payable as follows: On Application, ls per Share ; on vo ote 
ment, ls per Share; on 3lst Marck, 1910, ls per Share; on 3Oth April, Total under cultivation a 


9] 8 per are : . > oa “a 
910, 1s per Share ; on 30th May, 1910, 1s per Share. Mr Anderson estimates a further expenditure of £7,500 would bring the || 


Directors. Rubber into bearing over the whole cultivated area. 


FENTWORTH VERNON, J.P., Stoke Bruerne Park, Towcester (Chairman). ESTIMATED PROFITS.—Mr. Anderson estimates that 50 per cent. of the | 


a i, MORTON FREDERIC THRUPP, Tadworth, Surrey. — : trees would be well enough grown to be tapped at the end of the 6th year from 
hip Visit NDERS, Kensington Palace Mansions, De Vere Garders, WwW. planting, and the probable yield per tree during the first year with rather light 
it a “a for Lady de Soysa’s Ceylon Tea and Rubber Estates). tapping, would be 4 to # lb. of dry rubber. The other 50 per cent. would come 
af ers tr also act as Technical Adviser to the Company. | in from the end of the 7th year. 
TROMAS FERMOR Ge for Guaranteed Interest. After payment for the first three years of the 5 per cent. guaranteed interest 
Tas a Sesten gl eee H, J.P., D.., Rufford Abbey, Lanes., and the returns of rubber from the present planted area for the next four years, 
wn) . Northants. ‘0 onci s > as isi— 
NTWORTH VERNON, iP. Stoke Bruerne Park, Towcester. 7 ‘1914 nag to0 Ibe. neg1S: 110,000 Ibe. ; 1916: 190,000 Ibs. 1917: 250,000 ibs. 
~Lioyds Bank Ltd., 15 Cheapside, London, FE.C., and all Branches. Taking the selling price of Rubber at 4s per lb., with expenses at ls 6d per 
Howard, 16 Tokenhouse vard oe - acti ai hl lb., the following net return should be realised :—1914: £6,125=83%. 1915 
? ouse yard, E.C.,and The Stock Exchange, London,E.C. | £15.750=194%. 1916: £23,750=34%. 1917: £31,250=444%. 
perintendent.—W. L. R. Bartrum, Rubber Planter, Matale, Ceylon. | ~ The above calculations are based on the average price of Rubber at only 


lors. —Parker, ‘Garrett and Co., St. Michael's Rectory, Cornhill, E.C. 4s per pound, whereas the present market price is over 10s per pound 1 


, } 
~Cleveland, Channon and oo Weavers’ Hall, 22 Basinghall The unopened land is alinest all good land, quite as good as the planted area, | 
street, E.C. | and it is intended to cultivate the remaining 6934 acres. It is also proposed to | 
oe entatened Cane. W om Pugh, F.C.1.8., 5 Queen act on Mr Anderson’s advice to interplant the Para over a conside sale canaian 
sireet, “heapside, London, B.C. | with Ceara, the trees of which can be tapped at the age of three years, and | 
#8 bY the ince eee INTEREST. this additional planting should commence to yield in 1914. Accordingly 100,000 
Vendors shall gus ated 4th March, 1910, heinafter referred to, provided | seeds from selected good latex yielding trees have been booked, and arrange- | 
tent. per annum ae the payment by way of interest at the rate of | ments will immediately be made for the planting of this variety. ; | 
mh, 1910, on the —— ye half-yearly, for three years from the Slst day of When the whole 1,3494 acres arrive at maturity, allowing a vield of 300 Ibs. | 
oy way of tad — seen of Shares, including the Vendor Shares, and per acre per annum, and on the basis of only 2s per lb. profit, the total annual 
Uoyds Bank Limited” will place in the names of Trustees on deposit profit should amount to £50,000, equivalent to over 70 per cent. on the present 
ton the Shares of the. sufficient sum or sums of cash to secure the Issue. ; 
Of interest to be m © present issue from time to time allotted. Pay- WORKING CAPITAL.—The present issue will provide about £22,00C for 
when a full half.ve ale half-yearly, the first becoming due 3th September, | Working Capital after payment of all preliminary expenses, which sum should 
Year s interest will be paid. be sufficient to bring the present planted area and the additional land into fall 
ABRIDGED PROSPECTUS. bearing. The Reserve Shares, when issued, will provide a further sum of 
een formed with the objects mentioned in the £10.00U for Working Capital, which should be ample tor all requirements. 
¥ of five subher oa uy the first object whereof is the acquisition of | BUILDINGS,—'lhe Buildings consist of one bungalow and six sets of per- 
toda, all situate ae Millrigg, Ricardia, Tillbrick, Mahawatte and | manent iron-roofed coolie lines. é, od eo 
» I the Central Pros well-known rubber growing district of Matale LABOUR.—There is @ force of 220 Tamil coolies with moderate aivances 
beally adjoin, and ine of Ceylon. The three last-named Estates | (which are to be recouped to the Vendors by the Company) besides the local 
T Rot at trom the ou) Ulrigg and Ricardia, thongh some distance away, are Cingalese labour. ; ¢ Sh a : , : 

St ATER consists of 1 sone { PURCHASE CONSIDERATION.—The purchase consideration for the 
&8 to the greate 494 acres or thereabouts, of which 656 acres are above-named five estates, and for the guarantee by the Vendors f the pay- 
and na part with about 112,000 Para Rubber trees in various ment of interest as before-mentioned is £45,000, whereof the sum of £55,000 is | 
ve be * to a small portion with cocoa and cocoanuts. | ¢o be paid in cash and the sum of £10,000 satisfied by the allotment of 40,000 | 

en reported on by Mr. R. Anderson, of New Peradeniya, | fully-paid Shares at par, and the giving to the \ endors of the option to} 
t relerring to ~ ag for his planting experience, and the following | subscribe for the unissued 40,000 Shares or any of them at par at any time 
“SALES are situated states are taken from his report :— during a period terminating on the Slst December, 1913. The cc ntract for 
Town and Raila, n the District of Matale North, about 14 miles from sale and purchase provides for the purchase consideration being reduced if | 
Or very expensive tp estion by cart road, so that transport is not any one or more of the Estates should fail to be transferred to the Company. | 
“4 Which isa suitable th height above sea level may be put at 900 to No part of the purchase consideratior is payable for goodwill. 
~~ ats, Pepper _. se 6levation for Rubber, Cocoa and Tea, as well as Full Prospectuses, upon the terris of which applications will alone be 
iy 08 the whole is a received, and forms of application can be obtained from the Bankers, Lioyds 
' te soil of Which ic. y good and equal to the average of the Matale Bank Limited, at any of their Branches, Broker and Solicitors, and at the 
Stricte OM Sidered to be almost the best of that of any of offices of the Company. 
' Dated 10th Mareh, 1910. 
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THE PENNSYLVANIA RAILROAD COMPANY 


GENERAL Orricr, Broap STREET STATION, 
PHILADELPHIA, Ist March, 1910. 


The Board of Directors submit herewith to the Stockholders of the Pennsyl. 
vania Railroad Company a +ynopsis of their Annual Report for the year 1909: 


The gross revenue of all lines directly operated were 153,564,527 49 


#107,136,1351 16 
Taxes on Pennsylvania Railroad and leased lines 4,767,029 08 





Operating expenses, including taxes 


111,903,160 24 


41,661,367 25 
4,182,035 41 


Net revenue from operation i ‘ 
Deduct rentals paid roads operated on basis of net revenue 
Net operating revenue of the Pennsylvania Railroad Company $37,479,331 84 
To which add: 
Interest from investments . 
Hire of equipment, interest General 
Account, and other items 


$13,545,929 22 


2,405,502 94 
- = 15,951,432 16 
Gross Income *53,430,764 00 
Deduct: 
Fixed rentals of leased roads 
Interest on bonded debt 
Interest on mortgages and ground rents, 
interest on car trusts, &c. Zs ee 


%3,474,900 96 
12,961,422 53 


1,835,352 79 
a . 18,271,676 28 


Net income a “ sa = va ‘ $35,159,087 72 
From this amount the following deductions have been made : 


$355,425 €8 
3,597,710 04 


Payments account Sinking and Trust Funds 
Portion of Car Trust Principal 
Extraordinary Expenditures : 
Amount expended in revi 
sion of grades and align- 
ment,and for additional 
tracks, etc. .. ‘ ; 
Amount applied towards 
construction of New York 
Tunnel Extension 


$5,581,809 92 


4,000,000 00 
9,581,809 92 
Cash Dividends, aggregating 6 per cent. 19,173,742 50 
Amount transferred to Extraordinary Ex- 
penditure Fund.. 2,000,000 CO 
—— 34,708,688 14 
Balance transferred to Profit and Loss . $450,399 58 
Amount to credit of Profit and Loss, 3lst Dec., 
1908 ; ; ss ; : $24,254,800 07 
Add credit balance in adjustment of sundry 
accounts ‘ és : ee 444,488 06 
a 24,699,288 13 


Amount to credit of Profit and Loss, 3lst Dec., 1909 $25,149,687 71 


GENERAL BALANCE SHEET. (Condensed). 
DrcEMBER Slst, 1909. 


ASSETS, 

%305,012,627 60 

“Securities owned i wi ss 272,991,425 3. 

Securities received with the lease of the U. N. J. R. R. and C.Co. 3,283,460 25 
Loans for Construction and Real Estate purposes to various 

controlled companies .. ot a ; ; 4,558,115 42 

New York Tunnel Extension 


Road, equipment, and real estate 


CURRENT ASSETS, 
Due from controlled companies for advances 


$1,352,126 12 


for construction and other purposes 





Due from individuals and companies... ‘ 6,642,353 30 
Due from agents vt 5,841,371 04 
Bills receivable and miscellaneous assets ; 3,515,718 17 
Materials ; . e 11,519,128 35 
Cash $s , = a .. 107,725,636 38 
- . 137,596,333 36 
Sinking Funds, Trust Fund, and Insurance Fund.. oo - 8,462,529 51 
Total - : ' . is * o. ee .. $789,400,022 2 
LIABILITIES. 
§Capital stock i ‘“ : es a . 8401,064,800 00 
Stock allotment receipts 1909. oe a . oh 3,441,952 50 
Premium on capital stock ; ss a 7,045,910 00 
tefunded debt of The Pennsylvania R. R. Co. 243,303,610 00 
Funded debt of companies whose properties have been acquired 
by The Pennsylvania R. R. Co - a 34,830,500 00 
Guaranteed Stock Trust Certificates, New York, Philadelphia 
and Norfolk R. R. and Philadelphia, Wilmington and 
Baltimore R. R. Co.'s : : in 14,913,250 00 
Mortgages and Ground Rents payable os - ; 2,549,928 19 
Securities received with the lease of the U. N. J. R. R. and C. 5,283,460 25 
Car Trust Principal and Taxes charged out and awaiting 
settlement sh — i a * ea a 6,131,563 01 
Extraordinary Expenditure Fund ss - ai ns i 2,000,090 00 
Replacement and Renewal Funds ™ oe i as ‘“ 4,098,390 47 
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CURRENT LtaBiLities, 


Pay rolls and vouchers 


. x 79 

Due controlled companies other than traftx . 
balances - a 

, ee ee 4 59 

Due Saving, Relief and Insurance Funds, ete. 48 


Interest accrued, and interest and dividends 
due and uncollected ; - : 985.772 4 
Miscellaneous Liabilities : . . 





Sinking Fundsand Trust Fund 50,81 907 
Profit and loss Ea php 
- Baan 









Total 2759 
' 400,07 


FUNDED DEBT. 


Conversions were made into Capital Stock of 89.758 .000 
and a half per cent. Convertible Bonds is renal 
ib sued November Ist 1902, leavi 
oe ’ CAViNg 0 
standing $10,223,000. Of the ten-year three and a half per oa Gun 
Bonds issued October 2nd, 1905, $12,780,000 were converte i into ‘tock ‘ 1 
1909, leaving outstanding $86,835,000. ; 


of the ten-vear thy 










SECURITIES OF OTHER CORPORATIONS. 
The cost of the securities held by your Company, December Sist, 1999 
$270,343,957 29, and the direct revenue received there ‘rom daring the 
was $13,214,757 47, being 4°89 per cent. upon the cost thereof. 


CAR TRUSTS. 
No further issues of these securities were made during the year, and @ 
outstanding certificates of Series H, I, and K, of the Pennsylvania Rollj 
Stock Trust, and Series A, B,and C, of the Pennsylvania Car Trust, havi 
matured during the year, were paid and cancelled, and thereby 9,230 car 
costing $6,000,000, became the property of the respective companies whi 
contributed to the cost thereof. 
The total number of Car Trust cars now in service, against whieh G 
Trust Certificates are outstanding, is 91,113, and the Car Trust eertifie 
outstanding 3lst December, 1909, aggregate $51,100,000 00. 


TRAFFIC, 

The number of tons of freight moved on the five general divisions east 
Pittsburgh and Erie in 1909 was 215,342,390, an increase of 32,862,028, or J 
per cent.; the number of passengers was 64,219,984, an increase of 2,838,461, 
4.63 per cent. 

The other Railroad Companies east of Pittsburgh and Erie in whieh 
Company is interested show satisfactory results. Detailed statements of t 
operations will be found in their respective annual reports, as well as in 
full report of your Company 


LINES WEST OF PITTSBURGH. 
CAPITAL STOCK AND FUNDED DEBT. 


In pursuance of an Act of the State of Pennsylvania of March 22nd, I 
and under the agreement between The Pittsburgh, Cincinnati, Chicago 
St. Louis Railway Company and the Midway and Oakdale Railway Co 
dated April 14th, 1909, the former Company acquired the franchises 
corporate property of the latter Company, th outstanding capital stock 
which, amounting to $42,000 00, having theretofore been acquired by 
former Company. 

Of the %500,000 00 First Mortgage 6 per cent. Bonds of the Terre Haste 
Logansport Railroad Company, one of the constituent organisations of 
Vandalia Railroad Company, and which matured January Ist, 1910, $155,000 
thereof were purchased and cancelled during the year 1909, and the is 
funds to pay off the remaining amount of the bonds were placed 
Farmers’ Loan and Trust Company of New York, as will be noted by ree 
to the Balance Sheet of the Vandalia Railroad Company. 

There were no new issues of capital stock, bonds or notes, by the com 
embraced in the lines west of Pittsburgh, with th exception of se 


issued by certain leased roads in payment for construction ti Chieag® 
by the Pennsylvania Company or The Pittsburg), ' incinnatl, 
: however, for some 


Louis Railway Company. It will be necessary, 10 8 

y : | -‘urities in the yea 
Western Companies to issue additional securit i 7 
th tracks, and t 


unds for the construction of second, third, a 1 fou 
termi indry points; also 


reased demands of traffi. 





terminal yards and freight house facilities ats 


t the in 


the locomotive and car equipment to meet 


* $11,250,000 00 par value P. B. & W. R. R. Co. stock a 
payment of the outstanding stock trust certificates — and $28 

Company for Insurances on Lives and Granting AT pa d 
par value N.Y. P. & N.R. R. Co. stock is pledged Teost Compa 
outstanding stock trust certificates issued by Fidelity 2rUs 


Bonds and Notes a 


* This amount also includes $24,814,550 00 of 


Company, which mature in 1910. 19,500 00, beld 
§ Included in this amount is the balance | eae Cumberland ™ 
the outstanding holdings in the Alleghen) Vailey ts : 


Railroad, and Philadelphia & Erie Railroad Cot eee — 
et , of Bonds and No 
t This amount includes $24,814,550 00 ©! Bonds 4 


1910, owned by your Company. 
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